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v 
RELATION OF FINANCE TO ACCOUNTING. 


Accounting is said to be the handmaid of finance. Whatever may be the 
construction put on the figure of speech, and whatever may be said of the rela- 
tions of the two subjects, certain it is that the financier looks to the accountant 
for aid. He depends on him for his business perspective. The account is employed 
by the manager of enterprise to amass the financial facts of a business around 
definite points of interest concerning which the manager is required to think. 
The accountant does this, that the manager may be able to grasp a situation and 
bring to successful conclusion the various business problems and conditions which 
call for the exercise of trained discretion. 

The accountant may in all truth be termed a scientist. An industrial man- 
ager brings to his aid a trained chemist to put him in touch with the results 
of chemical research bearing on his problem; by the labor and advice of the sci- 
entific chemist, better direction is given to processes that depend for success on 
a knowledge of reagents and reactions. The geologist is called in to lend opinion 
to the location of faulted strata, that the earth may be probed for hidden riches 
by processes which lie at the manager’s command. The trained bacteriologist 
and the scientific botanist find employment in helping to guide that commanding 
judgment which stands at the head of large co-operative enterprise. In the same 
way the accountant—the man trained in the collection of financial data—is 
brought into service. The accountant labors to bring the many financial details 
of a business into such relation that the smallest item or transaction may be made 
the subject of mature judgment in determining policies to be undertaken, and 
in directing affairs with success to those who have capital in the undertaking. 
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Mr. Darwin is accredited with saying that science is largely a matter of ° 
classificaion of facts, within a definite field of human interest, in such a way that 
we can think about them. It is in the attempt to reduce accountancy to a scien- 
tific base that its relation to finance is discovered. The field of interest, which is 
the subject of the accountant’s science, is the financial side of business. The 
work of the accountant is to classify (not all of the facts of business—that 
should be the work of the economist) it is to classify and co-ordinate the facts 
that lend themselves to financial statement—these data must be brought together, 
organized, and digested by the accountant, in such way that the results may be 
considered in relation with the whole range of business thought. Since the 
accountant has to do with the financial data (matters of dollars and cents, or 
pounds and pence) the basis for classification must be found in finance—in that 
broader field of interest that gives to the student his science, and to the financier 
his art. 

If the relation between finance and accounts is here correctly stated, if finan- 
cial interest is the determinant, any attempt to reduce accounts to a science 
must proceed from the inquiry: What are the financial interests which furnish 
the basis for the accountant’s classification of data? This must be the standard 
by which every question of accounts must be settled and to which every contro- 
versy must be referred. 

The first point of interest to the financier, as well as to the student of finance, 
is one of capitalization. How are funds obtained? A company is organized to 
undertake the business of mining. For funds, $100,000 are contributed by com- 
mon-stock proprietors, and $100,000 are contributed by preferred-stock holders. 
Under the direction of an accountant, the bookkeeper enters the various items of 
stock sales under properly journalized accounts. If called on for a statement of 
financial condition, the accountant makes a summary of the books and gives 
the pictures: 


BALANCE SHEET. 


RESOURCES. 
$200,000 


Stock, common $100,000 
Stock, preferred 100,000 


$200,000 

But mining cannot be done with cash; cash is not equipment proper for 
taking gold ore out of a mountain. 

A second point of interest is developed, viz., capital expenditure. The man- 
ager exchanges the cash of the company for drills, and labor, and machinery, till 
finally, at the end of six months, the whole $200,000 has been paid out. No 
funds are left and the stockholder wishes to know what has become of the money 
contributed. The accountant again goes over the records of the company and 
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gives to the stockholder a summary which tells the story as completely as if the 
stockholder had been on the spot,—had paid out every cent with his own nand: 


BALANCE SHEET. 


RESOURCES. 
Mining property 
200 ft. shaft, cash 
Drilling machinery 
Hoisting plant 
Ore on the dump 


$200,000 


Stock, common $100,000 
Stock, preferred 


$200,000 


It is estimated by the business manager that $200,000 more is required to 
properly equip the enterprise. How shall this be raised? The judgment of the 
financier is called into action; he determines that the new funds shall be by a 
bond issue. That is, he offers and sells the company’s bonds for $200,000. In 
addition to the funds originally contributed by the stockholders, $200,000 more 
are contributed by bond-creditors. Again the bookkeeper makes his entries as 
sales are made. In exchange for funds contributed the bond-holders of the 
company have received contracts of the company for the future delivery of 
funds. The company is supplied with funds for present use, but it has bound 
itself to deliver a certain amount of money in the future. One hundred thou- 
sand dollars of the funds received are reserved by the financial manager for 
“working capital”; the balance is used to put up a stamp mill. All of these 
acts are at once reflected on the records. 

At the end of the first year an annual statement of financial condition is 
called for. Answering the demands of stockholders and manager, another bal- 
ance sheet is exhibited. In the preparation of this the question arises: How 
must this result be arrived at? If the picture is to be an accurate one, if it is to 
be true to the interest which lies back of the inquiry, the liabilities side must 
represent “funds.” In this relation it is of advantage to know what are the 
capital funds engaged—what are the funds contributed for permanent use? 
Again it is of interest to know what are for current or temporary financial needs— 
what contracts are outstanding which give rise to maturing obligations. The 
whole question of solvency and insolvency, financial soundness and bankruptcy 
depends on the relations of maturing credit obligations and assets available for 
meeting them. The line of reasoning the logic which proceeds from the financial 
purpose of the balance sheet (present financial condition) determines the method 
of accounting: 
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BALANCE SHEET. 


RESOURCES. 
Plant and mining property ...........-2.008. $281,000 
Investments—Denver real estate 
Real estate and investments $331,000 


Ore for shipment 
Accounts receivable 123,000 
Bills receivable 
Cash (on hand) 
Cash (in bank) 117,500 
ee CIE GORE. ov oio sc ccc sewcciinnsaes $361,000 


$692,000 
LIABILITIES. 
Capital stock (common) $100,000 


Capital stock (preferred) 100,000 
200,000 


DORE CUMNERL TAADAIEING 2.260 cc se escessecs $400,000 
7,500 


Dividends uncalled for 
Bills payable 125,000 


Total current liabilities $164,500 
Surplus $127,500 


$692,000 

From the point of view of the purpose of the account how are the resources or 
assets to be arrived at? Shall the accountant take a book valuation? This is 
absolutely false. More mistakes in judgment, more financial catastrophies have 
arisen from this method of stating assets than from any single form of perver- 
sion. How will the merchant get at’the value of his stock? By an inventory, 
you will say. How is the financial statement of assets to be made? A conser- 
vative estimate of value based on business experience is the only method possible. 
For stocks of goods that are constantly traded in, the accountant will take the 
cost price, because, as he reasons, from all business experience, it is a fair 
assumption that the merchant can get that amount out of the goods free from 
all expense. This is therefore conservative. But how about shop-worn stock, 
and goods out of style? Again the criterion of conservative judgment is applied. 
Some of it is put in at 10 per cent, other goods are put in at 30 per cent of cost; 
in each case a close estimate is made of what can be realized from it in regular 
course of business. In estimating bills receivable and accounts receivable, the 
same conservatism is required. If the purpose is to ascertain what current assets 
there are to cover current liabilities, then the availability of these assets as a 
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means of obtaining funds with which to meet obligations must lie at the basis 
of the judgment. Those bills and accounts that are not collectable when due 
must be written off. This does not mean that they are lost to the business or in 
any way affected, but by transferring them to a “Black Ledger” the balance 
sheet is purged; by such methods a conservative valuation of bills and accounts 
receivable is made. Few accountants there are who would deny this principle 
when applied to quick assets. What then must be done with the fixed, or capital 
assets? These are not for sale (unless the business as a whole be disposed of) ; 
therefore the criterion of value of each asset is not what amount may be realized 
from sale. Permanent equipment is for use. The criterion, therefore, is what 
is its value for use in the business. This must be judged from their earning 
capacity—earnings in form of funds, since the obligations of the company are 
for payment of funds. To this end reference is had to the earnings account. 
Silver has fallen in price. The silver mine, therefore, has a reduced earning 
capacity. Judging from the experience of the past, this changed relation in the 
silver market has decreased the value of the property $45,000. This amount, 


therefore, is written off of the “plant and property” account, and, for balance, , 


like entry is made on the debit side of “profit and loss.” The machinery and 
property have had their value reduced by use to the extent of $24,000. This 
should also be charged off and is entered as “expense” or wear and tear of the 
year’s business—that is, it is a deduction due to the use of equipment. By such 
method the permanent assets are reduced to a conservative financial basis. 


The net result is a surplus which means something—a surplus which rep- 


resents resources against which there is no outstanding capital liability—an 
amount that might be fairly considered as a fund for distribution to the stock- 
holders on sale of the business and winding up the affairs of the company. 
The accounts which find their final statement in the balance sheet being 
disposed of, we turn attention to other points of financial interest. After pro- 
viding itself with funds and by expenditure of funds contributed, equipping itself 
for business, the company begins operations. A new set of financial relations 
springs up and with them a new set of Journal accounts—accounts which grow 
out of use of equipment or resources of the business. The question for the 
accountant to decide is, how shall expenditures for operation be classified and 
aranged? How shall the various entries be made in the books? What summaries 
shall be made to assist the manager or stock-proprietor in thinking about this 
part of the business? This again is to be determined by the purpose or financial 
interest which engages his thought. Why were funds obtained, and equipment? 
What motive lay back of these initial transactions? It is for profit that all 
business is undertaken. It is for profit that the proprietors associate themselves. 
Acting on this motive they contribute their capital funds. The prime purpose 
of the business being that of financial return to the proprietors, the accounts of 
operation must be so arranged and the data collected and classified in such manner 
as to tell the story. What have been the financial results of using this equip- 
ment provided? At the end of the first month the manager wishes to reflect on 


Sessa ess settee 


nn ae eepeneenri mame enAe ea 
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what the plant “is doing’; the accountant is called in to produce a statement. 
From pencil summaries of account he hands down the following exhibit: 


OPERATION ACCOUNT. 
EXPENSE. 
Repairs 
Fuel and supplies 
Salaries 
Wages 
Depreciation of plant 
Rents and storage 
Transportation 
Miscellaneous 


Total expense 
Net earnings 65,000 


$110,000 
Sales of silver 
Sales of lead 
Sales of gold 


Concentrated 
By-products 


Gross earnings $110,000 


The entries found in the operation account, like those in the balance sheet, 
are simply the summaries of Journalized accounts. Why are they kept in this 
way? Why are they so arranged in the operation account? These several Journal 
accounts were opened and kept because the manager wishes to know how much 
was received from silver, how much from lead, how much from gold, etc. This 
is, by him, thought to be essential to economy of management and to the best 
financial judgment. So, too, he wishes to know what the gross amount paid for 
salaries of officers, for the services of labor, for repairs, etc., etc. In the annual 
statement a complete exhibit for the year is made: 


OPERATION ACCOUNT. 
EXPENSE. 
Repairs 
Depreciation of plant 
Fuel supplies 
Salaries 
Wages 
Transportation 
For rents and storage 


Insurance 
Accounts for year written 
Miscellaneous 


Total expense $780,000 
Net earnings 190,000 


970,000 
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EARNINGS. 
AROMAS OE I och bravia Sarin bce A uc bee eee ea ee $260,000 
45,000 
420,000 
PE 55 vb cncerinwde a elted bee. comp aesmenan 195,000 
i | TTC e eee TT Tee 


UN SII oon kin sha sccdecseninsietecebagenl $970,000 


All of this is trite and commonplace, and I have presumed to repeat it at 
the risk of tedium. But there are questions involved in operation accounts, as 
well as balance sheets, which may be worth discussing. They are raised here 
because of the variety of opinion existing among accountants. Again assuming 
that the relation of finance to accounts has been correctly stated, it seems not 
beyond the range of possibility that finance may give to accountancy a criterion 
by which definite conclusion may be reached. On the expense side of the opera- 
tion account are found such entries as “depreciation fund,” “rents and storage,” 
“taxes,” “accounts of current year written off,” etc. Why should these sum- 
maries be entered as expense? In one system of accounts some of these may noi 
be found at all; in others “taxes” and “rents” are entered as “fixed-charges” ; 
some include “renewals and betterments” in one account. The greatest of confu- 
sion prevails in the books of companies whose reports we have before us. 

To determine controversy we again refer to the financial interests which 
lie behind the inquiry. .The purpose of operation is financial return to those 
who have contributed capital. Ultimately, the plant “must pay” or the enter- 
prise will be abandoned. What every one intrusted in the financial side of the 
undertaking wants to know is, What is the return from the operation of the 
plant? What amount is free for distribution to the capital funds invested? This 
being the primary interest it serves as our canon of classification. Im oruer to 
think about the data of operation in the same way the various items must be 
collected arqund this point of interest. The earning side of the account, there- 
fore, will be determined by the question: What has been the gross financial 
return from the use of equipment provided? By this canon all items and 
summaries are excluded from earnings which result from the sales of equipment, 
or from disposition of stocks, or bonds for new capital. Only income from sales of 
product or from operations can be properly accounted earnings. 

The principle governing this side of the Earnings Account settled, another 
question arises: What summaries of account shall be collected on the expense 
side? By reference to the same standard of reasoning,—viz., the purpose of 
the account—the principle must be apparent: All items of expenditure and all 
deductions from gross earnings necessary to determine the net amount of funds 
remaining from operation, which are free for distribution to capital accounts. 
In other words, items of expense are all charges against gross earnings that need 
be made to find the net amount free for disbursement to the accounts appearing 
on the balance sheet. Are taxes expenses? By this principle, yes. Are insur- 
ance premiums paid, expense? By the same canon, yes. How about rents’ 
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Should these be entered as expense? The same rule determines in the affirmative. 
After all deductions have been made- from gross earnings, the result is net 
earnings. This serves as our red ink balance. In red letters is written the end 
or final purpose for which the account is opened and kept—viz., the net amoun! 
from operation, that is free for eapital use. 

Still other financial problems are to be solved which call again for the ser- 
vices of the accountant. The business is undertaken by the proprietors for 
financial gain. They must know- what has been the profit of- the concern in 
which they have intrusted their funds— i. e., the amount that is free for distribu- 
tion to stockholders, without impairment of capital. To do this the financial 
manager must first attend to the credit demands against the company; he must 
fulfill the company’s contracts for-the future delivery of money which-were sold 
as a means of obtaining funds by credit contribution. The maturing current 
demands arising under these credit contracts are called fixed charges; they are 
fixed charges because the amount is fized in the contracts of capitalization. By 
these contracts, the manager as well as the company is bound. He must dis— 
tribute the funds in the treasury according to the agreements entered into by 
the company, with creditors as well as stockholders. To reach a definite conclu- 
sion as to what funds are free for distribution to the proprietors, another 
summary or classification of accounts is made necessary, viz., the Profit and Loss 
account. This is essential to the determination of all questions relating to 
distribution of profits in dividends, providing for a surplus capital fund, the 
management of the capital account by refunding, consolidation or reorganization 
—in fact the larger questions of financial management hang upon such an 
assembling of data. The Profit and Loss account is called for and the accountant 
responds by furnishing a summary: 


PROFIT AND LOSS. 


LOSS. 
ee COIR Oe GIs x ooo nmin seesnendaens $ 10,000 
Loss by fire to coal and supplies not covered by insurance, 2,500 
Estimated loss to property valuation due to fall in price 
of silver 


Loe 2 ee ee oe EOE PAR OE en a errr oe: 
Net profit 


$202,000 


Earnings from operation $190,000 
Profits on bond sales . 2,000 
Profits on sale of Black Eagle mine 10,000 


$202,000 
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The end and purpose of the account is again written in a red ink Balance— 
the amount that is free for distribution to the stockholders or proprietors, in 
whose interest the property is managed. Gross profits are made up from the 
net earnings of operation, the gains that have come from sales of capital or 
equipment and from the collection of bills and accounts “written off.” But 
this is not free for distribution to stock proprietors; every deduction must be 
made which is necessary to protect the capital invested before a conclusion as 
to the net gain of the company may be arrived at. Fixed charges, depreciation 
of value of plant and property (not due to operation) journalized accounts uncol- 
lectible (or written off which at the time of last statement were considered good), 
loss by fire—every charge which has to do with capital accounts—must be 
deducted to find the net result. On this conclusion hangs the financial adjust- 
ment to be made for the year in the relations of stockholders to company. 

The net profits to the company having been determined, it still remains 
for the directors to decide what disposition shall be made of them. Again finan- 
cial interest sets up the standard for the accountant. Again he is called on to 
organize items of fact. This time, however, the data are collected around the . 
principle of proprietary distribution. The results are found in the dividend 
account of the company. Under the contracts of capitalization made between 
the stock proprietors, the preferred stockholders are te receive 8 per cent 
(cumulative) dividends; the remainder of dividends declared is to go to the 
common stock. Acting from considerations of advantage to the company to be 
derived from increased capitalization, by resolution, the directors decide to declare 
a 8 per cent dividend to the preferred, and 10 per cent dividend to the common 
stock, leaving the remainder as surplus for capital use. The question of propri- 
etorship of net profits thus decided, the distribution is shown by the accountant 
as follows: 


DIVIDEND ACCOUNT. 


Dividends on preferred stock ............+++2+++++++-8 8,000 
Dividends on common stock .....2-..cccccscscccccees 





Se GD hie 6 Neds eacescewinerenieenenerd $ 18,000 
EE sh tswKs Since a ren eereeuenekeeane 127,000 


145,500 
In the items of distribution is found the answer to the question how has 
the management treated the proprietary contributions of capital? In the red 
ink balance is found the result of management from the point of view of the 
company itself. Every demand made upon the accountant has been met. 
Assuming that the accounts have been fairly kept; that each item and 
transaction has been properly entered; that there is nothing in them to cover 
up and that no question is raised with reference to judgment or efficiency of 
management which would cause the proprietor to call for the items of journal 
accounts, this fourfold division (1) the Balance sheet—with its statement of 
VoL. XXIJI—No. 6—3. 
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present financial standing, (2) the Earnings account—showing the result of 
operation, (3) the Profit and Loss account—which gives the net financial gain to 
the company, and (4) the Dividend account—showing the apportionment of 
profits or loss made to the proprietors, and to the company, the surplus or deficit 
—tell the whole story. In these four summaries are found every financial rela- 
tion that is capable of reduction to statement in dollars and cents,—on one or 
two pages are found the financial summary of the business year. 

This discussion of the financial interests underlying or establishing princi- 
ples of accounting could scarcely be warranted were it not followed by some 
practical or scientific application. Its scientific value is found in the fact that by 
the same canons of classification may the financial relations of every form and 
kind of business enterprise be systematized and brought into comparison for 
critical analysis and judgment. The business of a finance company lends itself 
to the same classification as do the transactions of a mining corporation. A 
manufacturing concern employs the same general canons of accounting as a 
trading company. 

The accountant’s summary of transactions by a commercial bank will serve 
to illustrate. Below are given the accounts of a small banking concern, the 
name of which is withheld. 


BALANCE SHEET. 
RESOURCES. 
Bauking house fixtures 
Other real estate owned 
Stocks and securities owned 
Cash and cash items 
Commercial paper 


$126,114 


LIABILITIES. 


Capital funds contributed—Capital stock paid on $ 50,000 
Surplus and undivided profits 1,809 
Current funds—Notes outstanding 254 
Accounts payable to depositors 73,351 
Certificates of deposit 500 


$126,114 


OPERATION ACCOUNT. 
EXPENSE. 

TE vuiicn ind gran bkeberene eee eaee ee mer eea dere $2,150 
a TT TET TEC EE CET CT ee ere 97 
Postage and express 
Notes blacklisted 
SE 0k onl 0400-15 3565S de eee RGNNEReMeee eens 
Insurance .. 
Expense of building 
ED dad oi navn eer eeens i ecesendandosnaee ne 2,794 


$6,335 
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Discounts 

Interest 

Collections . 

Exchange 

Interest and dividends on stocks and bonds............... 1,271 
Rents received 


LOSS. 
Interest on certificates of deposit 
Depreciation of building 
Te WI 60k NR 9a cies HEH een eeuree cen oeebeen 3,157 » 


$3,229 . 
PROFIT. 
Net earnings 
Profit on sale of real estate 
Black ledger collection 


Gross profits 


Dividends 6 per cent 


Net profits 


“As in the case of the suppositious mining company, one side of the balance 
sheet represents funds contributed to the enterprise for use in the business. 
The other side (resources) represents the equipment by means of which gains 
are to be made. The operation account gives the gross return for the employ- 
ment of the capital equipment, and the total deductions to be made as a means 
of determining what the net remainder free for capital use—the net result from 
operation. The Profit and Loss account contains the summaries of items 
necessary to determine net gain to the company, as proprietor, from any and 
every source; while the dividend account shows the amount distributed to 
stockholders and retained in the business as surplus capital. Every business, 
whose accounts are classified according to the financial considerations involved, 
may be reduced to the same categories, and the financial data may be brought 
into relation for critical judgment. 

The classification holds true of the accounts of a company conducting a 
diversified business as well as for one which has a single source of income. A 
department store, for example, may have each department organized as a separate 
working plant; it may combine the business of a boot and shoe store, a grocery, 
a dry goods salesroom, a bank, a postoffice; it may have departments wholesale ; 
beside own and operate several manufacturing plants. If, however, it has a 
common financial base (a common balance sheet), if all are working under a 
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common scheme of capitalization, whatever may be the divisions of accounts 
for the classification of items of capitalization and equipment, of earnings and 
expense, the essential fact to be determined is profit and loss to the company. 
Everyone interested must determine what additions to, or impairments of, cap:- 
tal the concern has undergone, and what the income to those investing. This is 
essential to investment judgment as well as to management; estimates of value 
of stocks and bonds, as well as considerations of relative efficiency and relative 
business advantage are all dependent on the conclusions reached by a proper _ 
system of accounts. 

The variety of interests that may be reduced to common basis, is illustrated 
in the accounts of railroads. A single corporation may own and operate one 
railroad; it may lease several other transportation plants, ferries, stockyards, 
docks, office buildings, and numerous other collateral enterprises are owned and 
managed. For each of these undertakings separate earnings accounts are kept; 
from each, red ink balances (or net earnings) are carried to a common profit 
and loss account. Approximately the same classification of accounts has been 
used by each company. Irrespective of concerted action or co-operation on the 
part of accountants, there is a remarkable sameness about all, in their main di- 
visions. The variety of statements made, however, suggests the practical need 
for the application of the principles of finance by the accountant. It will be 
noted that in many statements of expense no items of taxes or depreciation of 
plant due to wear and use appear. Other accounts of expense are wanting which 
the nature of the undertaking suggests as necessary to financial judgment, and 
which carry with the omissions the possibility of error. The purpose of keeping 
separate accounts of operation of these several branches is to determine whether 
that particular branch or department “pays.” Yet the published statements 9f 
accounts do not show this with accuracy. The benefits of keeping separate opera- 
tion accounts are largely impaired. If one is to determine whether or not any 
special property was a paying part of the enterprise, some allowance must be 
made for items that are not found within the account—an apportionment of 
what may be called “General Expense” must be made. Nor can one examininy 
the summaries given make such allowances; he is not in a position to determine 
just what is a fair statement of results. So far as the published accounts show 
on their face, no allowance is made for depreciation due to the use of the road and 
rolling stock. This forces another variance from rules of accounting, determined 
by financial interest, as a means of balancing the first. A railroad fails to 
charge for depreciation; it charges betterments to maintenance. As a result 
of the double error it becomes impossible to judge from the published summa- 
ries whether the property has been operated at a low rate of earnings, or capital 
equipment has become impaired. What is shown as earnings may be more than 
offset by depreciation of plant and impairment of equipment. 

An amusing, but significant, example of meaningless accounting is found 
in the preliminary report of the United States Steel Corporation. On its bal- 
ance sheet appears the following summaries: 
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CONDENSED GENERAL BALANCE SHERT. 
November 30, 1901. 


ASSETS. 
Property Account— 
Cost of properties owned and operated by the several com- 
panies $1,437,494,862.53 
Deferred Charges to Profit and Loss— 
Expenditures for improvements, explorations, stripping 
and development at mines, and for advanced mining 
royalties, which are to be charged to future operations 
of the properties 3,256,774.09 
Investments: 
Outside real estate and other property 429,613.25 
Current Assets— 
Inventories $95,603,997.57 
Stocks, bonds and securities of outside com- 
panies %,251,329.45 
Accounts re- 
ceivable 
Bills receivable 
,090,916.74 
9,315,527.99 
103,406,444.73 
206,261,771.75 
$1,647,443,021.62 
E. & O. E. EK. SHEARsON, Comptroller. 


LIABILITIES. 
Capital Stock of U. S. Steel Corporation— 
Common $508,212,543.70, 
Preferred 510,173,778.40, 
$1,018,386,322.10 
Capital Stocks of Subsidiary Companies not held by U. 8. 
Steel Corporation (par value) : 
Common stocks 365,436.38 
Preferred stocks 293,300.00 
Lake Superior Consolidated Mines Sub- 
Companies 113,189.43 


Bonded and Debenture Debt— 
United States Steel Corporation bonds... 303,450,000.00 
Funded debt of Sub-Companies held by the 
public 
Debenture scrip 


362,841,683.42 


Mortgages and Purchase-Money Obligations (Subsidiary Com- 
panies) : 

PE vies envernge ence dtens men ee 3,457,037.55 

Purchase-money obligations 15,610,754.03 


19,067,791.58 
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Current Liabilities— 
Pay-rolls and accounts payable 22,228,343.60 
Bills and loans payable (subsidiary com- 
panies ) 12,653,744.27 
Special deposits due employes and others.. 5,435,342.15 
Accrued interest and unpresented coupons 4,870,410.16 
Common dividend No. 2, payable Dec. 20, 
5,081,790.00 
50,269,630.18 
Contingent Liability: 
Payment contingent upon retention of leases............ 525,398.67 
Sinking funds and reserves for depreciation 21,236,040.54 
Surplus of U. S. Steel Corporation and subsidiary companies.. 174,344,229.32 


$1,647,443,021.62 


On the face of the statement, it would appear that there is no immediate 
danger of bankruptcy. In fact, current assets exceed current liabilities by some- 
thing like $150,000,000, and the items are such as to give confidence that valua- 
tion is based on conservative business judgment. Turning to permanent equip- 
ment and to capitalization no such conservatism or integrity is found. -The face 
of the report shows that the assets are book assets. Among the liabilities, also, 
are two accounts, that put us in inquiry, viz.: “Sinking fund and reserve for de- 
preciation” and “Surplus.” If the depreciation fund account is to mean any- 
thing at all there must be an account which shows funds contributed for such 
use. If surplus is to have any financial significance, it should mean'that the 
assets conservatively valued from the basis of earning power exceed liabilities 
by $174,344,229. To form an estimate as to whether this has been arrived at by 
a conservative judgment of earning power of the plants and properties of the 
corporation we turn to the Operation Account. This gives us absolutely no light. 
We have nothing stated but the red-ink balance of $84,779,298. Reproducing 
the statement made of Profits and Dividends: 

Profits— 


Ac iicKch ee itene Cee haigeeea ewer $11,400,000 
GURTATTCOE GIVIDCHAS oo 6.0.s.0:0.0:0:6 6 6b siete nee siete 25,101 


$11,425,101 , 
Net earnings $84,779,298 , 
Dividends— 
Common (4 per cent annually) 
Preferred (7 per cent annually)..... 


—_—_—$41,980,706 
Sinking fund 2,263,292 
Reserve fund 9,695,702 
Balance to surplus (9 mos.)......... 19,414,497 


$31,373.491 
73,354,197 
In the first place it is to be noticed that we have absolutely no information 


as to what deductions have been made for repairs, depreciations, taxes, insur- 
ance, etc., etc. But assuming that all these accounts and deductions have been 
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made as a means of determining net earnings and that this amount is free for 
use without impairment of capital, assuming also that the “sinking fund” and 
“reserve fund” and the “balance” or surplus—$31,372,497—is sufficient allow- 
ance for depreciation of a plant, which is valued at $1,437,494,862.53 (about 
2 per cent), in other words, assuming that the judgment of directors in dividends 
declared to the common stock, as well as the judgment of stock dealers and in- 
vestors as represented in the market is well founded, i. e., that the plant will 
earn about 4 per cent on the common stock, then this same conservative judg- 
ment would require that about $300,000,000 be written off of the value of the 
plant at the present price and demand for steel. Again from the statement 
of earnings published, it will be fair to conclude that a depreciation of 10 or 15 
per cent, in either the price of steel or the demand for the product (a very ordi- 
nary fluctuation in the market) would reduce earnings below the point of pay- 
ing dividends on the common, and would in all probability threaten the payment 
of dividends on preferred. A small change of this kind (which should be pro- 
vided for by an actual surplus laid by) would in all probability require that 
from $500,000,000 to $800,000,000 be written off of the value of assets. 

Returning to the surplus as exhibited in the account, there can be but one 
conclusion, that from the present showing made no surplus whatever should 
appear on the balance sheet; that both the items “sinking fund and reserves for 
depreciation $21,236,040.54,” and “surplus $174,344,227.32,” are book accounts, 
used to make inflated accounts balance; that on the present basis of valuation a 
deficit of many millions should appear on the balance sheet instead. At the 
same time if accounts were fairly represented, financial judgment would require 
that stockholders should forego all dividends for some time to come to make 
the capitalization safe, by building up a real surplus. 

Such errors as these are not the fault of the accountant. He may fully 
appreciate the fundamental principles involved, and the financial manager him- 
self may have an ulterior motive to conceal. The only suggestion here made is, 
that when.accounts depart from the principles of finance which have in mind 
the best management (the highest return to contributors of capital funds and the 
safety of investment), it leaves the company at the mercy of a ruthless manipu- 
lator beyond the possibility of discovery. One wishing to learn of the true con- 
dition must recast or analyze the books. Such a system of accounts likewise 
fails to give to the manager, who has the interests of the company in mind, the 
data in a classified and well digested form, that is necessary to sound judgment; 
he is hampered in giving direction and control. Too often is he found keeping 
a private set of books—one which will allow him to exercise financial discretion 
to his own liking—leaving the stockholder to wrestle with an ill-digested state- 
ment which absolutely precludes intelligent opinion. The variance in railway 
as well as industrial accounts is so marked and the lack of integrity in classify- 
ing data so great, that an investor is left absolutely at the mercy of the manage- 
ment. He simply invests in the faith which he has in the integrity of the man- 
agement and not in the integrity of accounts to financial interest or financial 
principle. Freperick A. CLEVELAND. 
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THE NEW YORK CLEARING-HOUSE RULE. 


While the action of the New York Clearing House Association in compelling 
trust companies applying for clearing-house privileges to carry cash reserves of 
25 per cent against deposits seems to meet with the approval of the majority of 
bankers, there is not the remotest possibility that similar rules will be adopted by 
other clearing-house associations. Nowhere is the movement toward the organiza- 
tion of trust companies and banks more pronounced at the present time than in 
the City of New York, and it can be said without hesitation that the Clearing 
House Association had no other object in view than the correction of a growing 
evil when they drafted more binding rules bearing on new banking organiza- 
tions. 

The names of something like a score of new banks and trust companies to do 
business in New York City have been announced within the past few months 
and the Clearing House Committee concluded that these new institutions be 
given an opportunity to demonstrate their right to exist before granting them 
the valuable privilege of the clearing house. Institutions already members cf 
the Clearing House Association are in no way affected by the new rules. It is 
specifically stated that the amendments apply only to the new companies seeking 
membership. In other words, should the New York Clearing House Associa- 
tion allow the new rules to stand as they are, new trust companies applying for 
membership must carry 25 per cent reserves the same as banks. Trust compa- 
nies already members of the association will be allowed to continue as before; 
that is, they can use their own judgment in the matter of surplus. In this con- 
nection it may be said that under the state law trust companies are not com- 
pelled to carry any specified amount of cash against deposits. 

It has been stated that should the Clearing House Association compel the 
new trust companies applying for membership to carry a cash reserve of 25 per 
cent against deposits, old members will be forced to do the same. But it would 
be strange indeed if the new rules became general. Practically every trust com- 
pany in the City of New York is identified in one way or another with the big 
banks and objection would undoubtedly be raised by banking interests should 
the Clearing House Committee decide to treat all trust companies alike in the 
matter of surplus. 


BANK MONEY ORDERS. 


It is only a short time since the Bankers’ Money Order Association estab- 
lished its system of interchangeable money orders, but recent reports indicate that 
the innovation is rapidly increasing in favor. The business of October, for in- 
stance, increased 130 per cent over that of September, and succeeding months 
showed continued increases. During February it amounted to more than three 
times that of September, and the record for March, according to the treasurer 
of the association, compared very favorably with those of the previous months. 
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THE NEED OF MORE PAPER MONEY. 


The contest for a better banking system is on again. The bill now before 
Congress appears destined to have a stormy career. It provides that the national 
banks be authorized to issue bank notes to the full amount of their paid-up cap- 
ital by the deposit with the Treasury Department of a general sinking fund to 
redeem the notes of failed banks. The banks to be taxed one-eighth of one per 
cent on their respective issues of notes. Under the provision of the bill, the 
burden of protecting the gold reserve is placed upon the banks, thus relieving 
the United States Treasury of the responsibility. 

Ex-Comptroller of the Currency Charles G. Dawes, in an address before 
the Missouri and Kansas bankers’ convention at Kansas City, has opposed the 
plan and suggests instead the issue in times of necessity an “emergency circula- 
tion,” unsecured by United States bonds, but subject to so large a tax that it 
will not only be made safe, but cannot be used as an instrument of current busi- 
ness. He claims that this currency would appear only when needed in a panic, 
and will be retired when the emergency is over. He also states that “Confidence 
in the stability and safety of our medium of exchange is one of the foundation 
stones of prosperity. Any change calculated to decrease confidence in our cur- 
rency by decreasing to any extent its safety is fraught with danger to existing 
business conditions. 

“Asset currency subject to only a small tax will become an instrument of 
current business and add to the amount of credits in existence to be cared for 
in a panic. The more issued in ordinary times the less could be issued in times 
of panic.” 

It can be safely stated that any banking system which provides for a greater 
amount of paper issues than now exists will not be looked upon as an improve- 
ment. If the country needs more money to keep pace with its rapidly increas- 
ing domestic and foreign commerce, then the metallic reserve of the country 
should be increased in proportion to the increase in note issues, or in greater 
proportion if possible. It is idle for the authors of the present bill to state first, 
that the gold production is more than ample to keep pace with commerce and 
then fallow that statement by proposing a system of bank note issnes based on 
that widely equivocal term “general assets,” in order to meet existing demands 
for a broader money issue. The positions are contradictory. 

It may perhaps require courage for any one to mention the word silver in 
connection with this question. At the same time, it is an incontrovertible fact 
that if Western America stretching from Alaska to the equator and further 
south, could send its silver production to the vaults of Europe and America and 
have issued against it bullion notes at its commercial value or ten per cent less, 
these notes would form a better and more stable currency than bank notes based 
on “general assets” which might require the sheriff’s auction block to realize 
upon them in order to redeem these bank notes. The government of Mexico 
to-day would be tenfold better off if it could adopt the gold standard, but there 
are two forcible reasons why this cannot be effected. First, it dares not take 
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action that would further depreciate one of its principal products—silver ; sec- 
ond, it could not secure the gold reserve necessary for the gold standard with- 
out disturbing the reserves held by Europe and the United States. Under an 
international agreement to open the mints to silver, however, each nation’s stock 
of metallic reserve could be so augmented that Mexico and China could join in 
the formation of a uniform gold standard for each nation backed and supported 
by silver bullion. The rehabilitation of silver in this way would increase the 
wealth and power of the United States, Mexico and British America to a won- 
derful extent, and international trade, upon which the United States must de- 
pend for continued prosperity, would be greatly facilitated, by making easier 
the foreign exchange between these nations. 

It is unfortunate that the money question was made the subject of a politi- 
cal campaign in 1896. The acrimony of that memorable debate and the senti- 
ment of recklessness which one party exhibited, forced conservative bankers and 
business men to take a more extreme position against silver than they would 
have done under less urgent conditions. DANIEL B. E ty. 


EXPENSE ACCOUNT OF THE BOER WAR. 


While the war in South Africa is looked upon by the English people as more 
or less of a minor affair, yet when one glances at the expense account which 
has been incurred by the British Government in its attempt to subdue the hostile 
Boer, opinion must change. Roughly speaking, the war expenses of England 
during the last three years, which include the outlays for the Chinese Expedition, 
amount to 1,135 million dollars, and of this total 1,000 million dollars has been 
spent in the prosecution of the war in the Transvaal. Such an immense expen- 
diture has been met in various ways, partly by taxation, partly by the suspension 
of the sinking fund, and mainly by borrowing. About 450 million dollars have 
been raised by taxation, 75 million by the suspension of the sinking fund, and 
775 million have been secured by loans. An increase in the income tax yields 
the greater part of the increased revenue, while a tax on sugar and tea, and an 
income tax on new wheat and flour yields annually about 100 million. The change 
in the free trade policy of England has been bitterly assailed, and the possibility 
of permanently pursuing this course has been viewed by many as a step which 
must result in the decadence of the empire. 

The immense debt contracted will probably be paid only in part ey England, 
for it is expected that the major portion of it will have to be shouldered by the 
productive enterprises, namely, the gold mines, in the territory where the war is 
now raging. This will be a heavy burden, for the Rand mines have been seriously 
affected by the war, and it will be a long time before the effects of the destruction 
will have passed away. While one may grow pessimistic over such a strife, yet 
the moral effect must be productive of much good, for the nations that are already 
loaded with the cost of heavy armament will come more and more to see the dis- 
astrous effect and immense cost of modern warfare, and will only resort to 
arms when all avenues to arbitration are closed. 
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FINANCIAL AND COMMERCIAL OUTLOOK. 


There have been opposing movements in the financial situation, particularly 
as with relation to the stock market during the last four weeks. The coal strike, 
the progress made toward the ending of the war in South Africa, the sharp 
advance in interest rates and the subsequent decline to a normal level and the 
carrying out of a number of great financial deals have marked the course of the 
month’s operations. Viewed from a local standpoint, the coal strike has been 
the most important event of the month. Speaking from the international point 
of view, the progress towards peace has been the one event of surpassing 
importance. 

The coal strike at the time of writing is apparently far from a settlement. 
The anthracite miners who have gone out as a result of a vote of delegates at 
the convention held at Hazleton are to be given aid by the soft coal miners 
in the bituminous fields, who will inaugurate, according to the present pro- 
gramme, a sympathetic strike. On the other hand, there is a lack of harmony 
among those men who have been called out and President Mitchell’s order 
to engineers and pump runners that they shall quit work unless given a reduction 
in hours without a reduction in pay has caused some murmurings of dissatisfac- 
tion. There seems now a probability that the strike of the anthracite miners will 
develop into labor dissensions of more than local importance. The era of pros- 
perity which is so general throughout the country is giving profitable employment 
to practically every one who is seeking work. Wages are to-day, perhaps, the 
highest that have ever been paid in the history of the world., There is, there- 
fore, little reason for dissatisfaction in labor unions. It is only local grievances 
that are bringing on strikes. The coal strike, however, may assume a phase of 
vital importance to the industries of the United States. Already manufacturers 
in the East are feeling its effects, not only in higher prices for coal, but in the 
scarcity of fuel. In New York city, for example, where there are laws which 
require manufacturers to use anthracite coal, it has been found impossible to 
comply with these because of the shortage in supply, and bituminous coal is 
being used. There are differences of opinion as to the stocks of coal on hand, 
but there is every reason to believe that the supply is so short that a few weeks 
more of idleness in the anthracite regions will cause anthracite stocks to become 
entirely exhausted. If, as now seems possible, a general strike of bituminous 
miners should be inaugurated, it might cause the wheels of industry to stop and 
put an end to the present period of prosperity. There is no doubt that the 
question is one which is causing some concern to officials of big industrial cor- 
porations and to railroad men. It seems hardly possible that labor unions would 
consent to follow a course which must in the end inflict the greatest hardship 
upon laboring men. If the coal stocks generally would become exhausted, it 
would mean the shutting down of works employing hundreds of thousands of 
men and the consequence of this would be appalling. 

The scheme has been broached at times of showing the power of labor 
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unions through a general cessation of work throughout the United States. Ii 
has been said that it would be in the power of the employes of railroads to bring 
the companies to accept any demands that might be made upon them through 
absolutely stopping train service. This is almost an impossibility. The stopping 
of trains running into the great cities like Chicago, New York, Philadelphia or 
Boston would result inside of a week into an absolute scarcity of food stuff. 
Those who would be the first to feel the effects of this would be those directly 
dependent upon the members of the labor unions. It would be a case of cutting 
off one’s nose to spite his face. There is no probability that anything of this 
sort will ever happen. Following this idea to its logical conclusion, it would 
seem hardly possible that any general strike of coal miners could be successfully 
caried out because of the hardships that would be entailed upon members of the 
labor unions in the country, as well as on those laboring men who are not affiliated 
with labor unionism. 

The ending of the war in South Africa is definitely in sight. It is only a 
question of a short time until peace is fully restored and until the drain on 
Great Britain in men and gold will come to an end. It will take time, of course, 
to cut off the enormous expenses entailed by reason of the war in South Africa, 
but in a few months after peace has finally been established, nearly the whole 
of the troops in the field will have been returned home and disbanded and this 
will not only put an end to the enormous expenditures which have been involved, 
but it will return to the producing class thousands of men who are now detained 
at the front and who add nothing to the world’s industrial production. The effect 
of peace in South Africa will be felt immediately in many lines. It will undoubt- 
edly result in advancing prices for securities, in Great Britain resuming once 
more its rightful place in the commerce of the world, and in the stimulation 
of gold production in South Africa. When the Rand mines are employed to 
their full capacity which will be the case shortly after peace is fully restored, 
the gold production from that part of the world will be brought up to the total 
shown in the years preceding the outbreak of hostilities. The effect of this will 
be to give to Great Britain the gold which it will need, and it will undoubtedly 
tend to decrease the gold exports from the United States, if it does not result in 
the prevention of such exports during the coming summer months. 

There is no doubt the United States and Germany have benefited by reason 
of Great Britain’s misfortune. A London financier recently visiting in New York 
said that Great Britain had spent in the neighborhood of $1,250,000,000 on its 
war in South Africa and that the United States and Germany will benefit more 
by reason of the war than Great Britain. The war has already brought millions 
into the United States through the heavy purchases of supplies made necessary 
by reason of hostilities and when peace is declared it is the general expectation 
that our trade in South Africa will grow by leaps and bounds. It is expected 
the demand for iron and steel will be particularly heavy by reason of the carrying 
through of enterprises abandoned when war began and by new enterprises which 
have since been planned. The ending of the war will enable Great Britain to 
build up its declining commerce without interfering with the growth of the for- 
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eign trade of the United States. Germany must also benefit materially by the 
ending of the war. 

Money market conditions during the month of May have been in part unsat- 
isfactory. Overspeculation in the New York stock market resulted in heavy 
expansion in loans and when the month opened many New York city banks 
held less than the 25 per cent reserves to deposits. The heavy demand for money 
for dividend and interest purposes at the beginning of the month and the 
necessity of the banks to improve their statistical position brought about a 
material contraction in outstanding loans. Rates for call money were sharply 
advanced, touching a high rate of 20 per cent and had it not been for extensive 
borrowings abroad, which gave needed relief to the New York money market, 
the situation. would undoubtedly have become somewhat strained. As it was 
conditions became normal before the end of the month, call money loaning freely 
at 3 per cent and even at a lower rate. The West contributed largely to the relief 
of the New York money market. Chicago sent a large amount of currency .o 
New York and other cities also contributed to its stock of lending funds. 

Among the important deals completed during the month of May was the 
acquisition of control of Louisville & Nashville by John W. Gates and his asso- 
ciates, who turned over the control to the firm of J. P. Morgan & Co.; the acquisi- 
tion of Monon through Mr. Morgan’s firm in the interests of Louisville and 
Southern Railway; the completion of a steamship combine and the carrying out 
of the proposed terms for the conversion of $200,000,000 of United States Steel 
preferred stock into a like amount of bonds. In each of these important trans- 
actions the firm of J. P. Morgan & Co. was the controlling factor. Mr. Morgan 
has not ceased his activity as a financier of the most highly developed type known 
to the werld. There has been practically no important financial transaction in 
the last decade in which he has not been interested and in many he has been 
the controlling factor. His railroad reorganizations, his industrial combinations, 
his acquisition of important properties and his growing power in banking circles, 
have made him the most talked of man in the world’s group of financiers. The 
fact that he has under way a financial undertaking of colossal magnitude does 
not deter him from entering actively into some deal along wholy dissimilar lines. 
Take the three important transactions of the month. They involve the greatest 
combination of steamships the world has ever known, an important undertaking 
in connection with the world’s greatest industrial corporation and the practical 
combination of three great railroad systems. 

When control of Louisville & Nashville was wrested from the house of Bel- 
mont by John W. Gates and his associates, Mr. Gates naturally turned to Mr. 
Morgan to take this elephant off his hands. Mr. Gates has never been a railroad 
man. In fact Wall Street believes him to be almost wholly a speculator. It is 
believed he got control because he had to buy a majority of the stock to save 
himself, but in doing so he undoubtedly made a handsome profit. Mr. Morgan 
was alread? in control of Southern Railway and when Louisville was placed in 
his keeping it was only natural that he should seek to improve the statistical 
position of these two roads by acquiring a much needed connection which would 
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give these roads an entrance into Chicago. This he secured by taking over control 
of the Monon. While the deal has not been absolutely closed, it will be shortly, 
through an exchange of bonds bearing the joint guaranty of Southern Railway 
and Louisville & Nashville, which will be given for Monon stock on the basis of 
%8 for the common and 90 for the preferred. 

The steamship combine is one which is destined to be of surpassing impor- 
tance to the continued growth of the foreign trade of the United States. There 
are some details that have not yet been made public, one of importance being the 
organization of the company. There have been rumors for some time that owing 
to the expressed hostility of the attorney general to this proposed combination 
the company would be incorporated under the laws of some foreign nation, and 
Great Britain undoubtedly would be the country which would be asked to give 
the company a charter. In this case the United States would lose the expected 
supremacy of its flag, for undoubtedly the ships will bear the colors of the nation 
where it receives its charter. 

The wisdom of the plan to convert $200,000,000 of United States Steel 
prefcrred stock bearing dividends at the rate of 7 per cent into a like amount of 
5 per cent second mortgage bonds has been widely discussed, and there are still 
vital differences of opinion regarding it. Those who oppose the plan do so on 
the ground that it changes a contingent into a fixed liability and that in times 
of commercial stress in the future these bonds may be used to foreclosing the 
property, thus wiping out the equity of stockholders. Fixed charges will not he 
increased, but this is figuring from the standpoint of the company earning the 
full dividends on its present outstanding stock. The United States Steel 
Corporation has been particularly successful during the year it has been in 
operation, and has shown profits of approximately $111,000,000 for the twelve 
wonths. Mr. Carnegie has said, however, that iron is either a prince or a pauper. 
It has been a prince for a good many years and if the future should bear out 
the truth of his theory, it may before any great length of time be wearing the 
tags of poverty. 


. 

In our issue for March, we published, in an account of an address delivered 
before the Commercial Club of Chicago by Hon. Frank A. Vanderlip, a story 
regarding the United States Consul at Malta, and his rather vague ideas about 
the location of his post of duty when first informed of his appointment. Since 
the publication of that address, our attention has been called to the fact that 
Mr. John H. Grout, the present Consul at Malta, a gentleman of refinement and 
culture, is an officer who has worked hard and successfully for the promotion 
of American trade. The anecdote was in no way intended as a criticism of Mr. 
Grout, nor indeed did it have reference in any way to him, and we take pleasure 
in bearing witness to his efficiency and faithfulness as an officer. 
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HORACE WHITE ON BRANCH BANKING. 


The address delivered by Horace White on “Branch Banking” at the Kansas 
City convention has attracted a great deal of attention. The following is from 
the introduction to the address: 

Let us begin by defining the phrase branch bank. It is oftenest used to sig- 
nify an office having no independent capital of its own, which belongs to, but is 
geographically separated from, a bank. The branch is thus separated from the 
bank in order to attract customers who live at a greater or less distance from the 
head office—for the same reason that a drug store down-town may find it profit- 
able to establish a branch up-town. The credit of the parent bank always at- 
taches to the branch bank, but the capital may or may not be with it. More 
capital may be collected at the branch in the form of deposits than can be profit- 
ably used there. In that event the surplus will be drawn to the parent bank. 
Most probably, however, there will be times when the head office will be sending 
money to the branch, and other times when it will be drawing money from it. 
The sole reason for branch banking is that this flow and counter-flow may take 
place according to the needs of business, with the least loss of time, with the 
smallest amount of friction, and hence with the greatest profit to the bank. 

The phrase branch banking is also applied to a group of banks, each of 
which has a capital of its own, but all of which are under a common manage- 
ment. If such a group is situated in a single country, under modern conditions 
of rapid communication, the modus operandi will be the same as in the other 
case. If they are in separate countries, however, there must be an assignment 
of a certain amount of capital to each of the branches in order to save time and 
expense in transferring funds from one to the other. 

There is a wide diversity of opinion in this country as to the advisability 
of branch banking, and this diversity exists largely among bankers themselves. 
The mass of the people know nothing about it, and few of them care enough 
about it to study the question. The doctrinaires, the college professors, the 
economists, are generally in favor of branch banking. They are not, however, 
so far as I know, in favor of forcing that system upon the national bankers 
against their will. If I were a banker, and if I believed that branch banking 
would injure my business, I should be opposed to it, and especially if, while 
holding such views, I were a trustee of bank capital for other people. Whether 
branch banking be conducive to the general interest or otherwise, it is not a 
soul-stirring matter. Patriotism is not concerned in promoting it. Some people 
think that patriotism is concerned in opposing it, and that branch banks, if per- 
mitied to exist, will destroy American liberty. Such persons do right to oppose 
it. Those who think that it would be, on the whole, a wise policy for the country, 
agree that they have no special claim on the public attention, and I for one do 
not believe that branch banking will ever be adopted by Congress until the 
majority of bankers acquiesce in it. Nevertheless, I believe that it will come, 
because I believe that it will be economical and profitable to all banks in both 
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city and country, and that it will extend and enlarge instead of crippling their 
business, and that after trying it they will wonder why they were ever opposed 
to it. 

The situation is summarized as follows: 

The advantages of branch banking are briefly these: First, other things be- 
ing equal, two banks joined together are stronger than one, and three are 
stronger than two. Branch banking is not a guarantee against bad banking 
and internal rot, but it is a protection against accidents and external calami- 


ties. It is another illustration of the familiar proverb, “In union there is 
strength.” 


Second. For this reason the public have greater confidence in a union of 
banks than in the same number of banks taken separately. Branch banking 
would, therefore, improve the credit of the banks so allied, and increase their 
deposits. This advantage would accrue more particularly to the branch bank, or 
the small country bank taken into the system, than to the parent bank in the 
city. 

Third. Branch banking would reduce the total expense of banks, and this 
saving would, in the long run, be shared with the bank’s customers in the form 
of lower rates of interest. 

Fourth. Branch banking would tend here, as in other countries, to uni- 
form rates of interest between the cities and the rural districts. 

Fifth. Branch banking has the advantage that it can be extended to places 
too small to support a regular bank, which requires a full complement of of- 
ficers and a reserve of coin or greenbacks. Offices, or agencies, can be estab- 
lished at places which are now wholly destitute of bank facilities, but where 
some deposits could be obtained and some safe and profitable business done, if 
the public were assured that the parent bank was a strong institution. 

Sixth. Branch banking affords facilities for communicating knowledge of 
the relative needs of business in different places and for responding to them. 
Knowledge of the demand and supply of money would be quickly conveyed from 
the branch at the small town to the parent bank in the city, and funds could he 
quickly transferred to the branch, either from the parent bank or from any 
other branch where the demand was less pressing, and vice-versa. 


RETIRING BANK CIRCULATION. 


The Treasury report shows that during April $4,190,000 were deposited for 
the retirement of national bank circulation. This is $1,190,000 in excess of the 
limit imposed by the act of July 12, 1882, upon the retirement of circulation in 
any one month. The excess is due to deposits by banks liquidating, either tv 
go out of business or to consolidate with other banks, which deposits are not 
included in the limit. 
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CONSOLIDATION MOVEMENT STILL ON. 


It is an interesting fact that notwithstanding the reluctance of the public 
to invest in the securities of new industrial companies, and the disposition of 
the banks to eliminate stocks and bonds of this character from collaterals, the 
tendency toward the centralization of capital seems to be growing more pro- 
nounced. The records of the most popular trust states, so-called, show that the 
combined capital represented in the new companies applying for charters during 
the past few months exceeds the aggregate capital represented in the organiza- 
tions incorporated in the corresponding months of previous years. The com- 
bined capital of the companies applying for corporation papers has averaged 
$300,000,000 a month since January of last year. To be more exact the shares 
of the new companies incorporated within that period represent the enormous 
total of $5,200,000,000. The aggregate capital represented by the corporations 
that filed papers during the month of April exceeded that of any month since 
January 1, 1901, with the single exception of April and November, 1901. The 
total for April was $332,000,000, as compared with $1,326,000,000 in April, 
1901, the month in which the United States Steel Corporation was incorporated, 
and $589,000,000 in November, the month in which the charter of the Northern 
Securities Company was filed. 

It would be difficult to trace with any degree of accuracy the whereabouts 
of the vast amount of the securities represented by these new corporations, but 
it can be said without hesitation that comparatively few have been pledged as se- 
curity for loans. Also, that less than 5 per cent of the industrial securities that 
have been created during the past eighteen months have been offered for public 
subscription. In the majority of cases, amalgamations have been effected on a 
basis of stock and bond transfers. In other words, the stocks of companies 
absorbed have been deposited in exchange for the securities of the absorbing 
concern, thus necessitating little cash outlay. 

That the majority of these new securities are now held by the owners of 
the constituent properties and the underwriters, there is little doubt. When the 
fever of industrial concentration was at its height, and the innocent public were 
clamoring for new fields of investment regardless of the merits of the securitics 
they sought, little difficulty would have been encountered by promoters in float- 
ing these new corporations, but conditions have undergone radical changes since 
then. The people who sought the get-rich-quick route in the Wall Street dis- 
trict have been taught a lesson they will not soon forget. Some of them who 
bought securities of industrial companies when the speculative fever was at its 
height, in Wall Street parlance, have been wiped out; others are still holding 
their securities hoping that they will eventually be able to sell them at the high 
figures at which they were purchased. The majority have sacrificed their hold- 
ings at prices representing heavy losses. 

Surprise is expressed over the failure of the public to enter the market as 
purchasers of stock. The big speculators have sent broadcast circulars hinting 
Vou. XXIII—No. 6—4. 
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at the big bull market to come, but the public does not respond. There is no 
mystery in this hesitating attitude of the public. It is only necessary to go back 
a year or two, when the managers of underwriting syndicates were forced to 
close subscription books long before the time specified, in order to find a solu- 
tion to this so-called mystery. Take Amalgamated Copper and United States 
Steel as examples. There were thousands of people who invested their money 
in Copper and Steel at prices from 10 to 50 points above present market quata- 
tions, expecting quick returns. Most of them continue to carry these securities 
which now represent heavy paper losses, and few of them will feel like entering 
the market while their memories are kept green by the variety of “cats and dogs” 
now in their possession. 

However, the industrial consolidation fever which extended from the At- 
lantic to the Pacific, and from the Great Lakes to the Gulf, is not without its 
good results. Promoters fully realize that the public is in no mood to buy securi- 
ties of a doubttul character, and that industrial consolidations must be carried 
out on more conservative lines. The burden must be borne by the interests iden- 
tified with the plants that make up a combine. These interests, in the absence 
of public buying, must transfer their respective companies to the consolidated 
concern by means of an exchange of securities. In contrast with two years ago 

outsiders are not falling over themselves in an effort to secure the stocks of in- 
' dustrial companies. This has done more than anything else to lessen inflation 
and otherwise promote conservatism. 


NEW NATIONAL BANKS. 


During the month of April there were added to the national banking sys- 
tem fifty associations with aggregate capital and bonds of $3,375,000 and $727,- 
000, respectively, of which thirty-five associations with aggregate capital of 
$955,000 were with individual capital of less than $50,000, and fifteen with 
aggregate capital of $2,420,000, associations with capital of $50,000 or over. 

Included in the number of banks chartered during the month were nine 
with aggregate capital of $1,415,000 conversions of state banks; thirteen with 
aggregate capital of $635,000, associations organized to succeed incorporated or 
private banks, and twenty-eight with capital of $1,325,000 associations of pri- 
mary organization. 

From March 14, 1900, to April 30, 1902, inclusive, there have been organ- 
ized 964 associations with aggregate capital of $53,644,000; bonds as security 
for circulation to the amount of $14,066,500 having been deposited thereby. 

The number of associations in existence on April 30, was 4,466 with cap- 
ital of $675,279,195. These banks have on deposit with the Treasurer of the 
United States as security for circulation bonds to the amount of $317,484,130, 
on which circulation has been issued and outstanding to the amount of $315,- 
113,391. The amount of circulation outstanding at the close of the month 
secured by deposit of lawful money on account of insolvent banks; as associa- 
tions in liquidation, and those reducing circulation was $41,874,008. 
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INCREASED RAILROAD EARNINGS. 


The increase in railroad earnings is one of the most hopeful signs of the 
times. Practically all of the great railway systems show increases in net earn- 
ings over even the phenomenally good earnings shown last year. This is par- 
ticularly true of the Grangers, whose earnings were not impaired by the partial 
failure of crops last year, or rather increase in other traffic more than made up 
for the loss in earnings through the smaller shipments of grain. 

Atchison makes particularly favorable comparison with earnings of last 
year and of preceding years. The figures for April, which are only just now 
available, show net earnings of $1,922,880, as compared with $1,853,979 for 
April of last year, and $1,415,103 for April, 1900. In April, 1899, earnings 
were just in excess of one million dollars; in 1898 net earnings were $651,000 
and in 1897 Atchison earned only $292,000. In the ten months of the present 
fiscal year Atchison has increased its net earnings over the same period for the 
previous year (which was the largest in the history of the company) over $3,- 
200,000 notwithstanding the partial failure of the corn crop in its territory, 
which practically stopped the shipment of corn. 

Union Pacific reports for April net earnings of $1,497,756, as compared 
with $1,361,513 for April of last year. For the ten months ending with April 
of the current year the surplus reached the enormous total of $18,779,625, as 
compared with $15,847,198 for the corresponding ten months of last year, an in- 
crease of $2,932,426. While these two roads are among the greatest railway 
properties in the West, and while their earnings are larger than almost any of 
the other systems, they make no more favorable showing by comparison than is 
made by many of the other lines. One thing which indicates the prosperity 
of the country is the way in which miscellaneous traffic receipts compare with 
the figures of a year ago. In almost every line these earnings are in excess of 
those of 1901. 


THE FOWLER CURRENCY BILL. 


In view of the fact that a large majority of the bankers of the country are 
opposed to the branch bank provision of the Fowler currency bill and that there 
is much opposition to the asset currency feature of that measure, it would seem 
safe to assume that the House Republicans will defer consideration of the bill. 
The supporters of the bill profess confidence that it will be decided to have it 
considered in the House, but it is more than probable that they will be disap- 
pointed. The recent expressions of associations of bankers adverse to the meas- 
ure can hardly fail to exert a considerable influence upon Republicans in Con- 
gress, many of whom have been getting opinions from their constituents unfa- 
vorable to the branch bank and asset currency provisions of the Fowler bill. 
Western representatives particularly have been receiving this information and 
it is probable that most of them will be found to be opposed to the present con- 
sideration of the measure. 
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NATIONAL BANK OF NORTH 
AMERICA. 


Isaac N. Perry, who heads the new 
National Bank of North America in Chi- 
cago, was until recently vice-president of 
the Continental National Bank and is 
known as one of the most energetic and 
progressive of Chicago bankers. He is a 
native of New York state. In 1873 he was 
tendered the position of cashier of the 
Rochelle National Bank of Rochelle, Illi- 
nois. After twelve years of service with 
this bank he became the cashier of the 
Union National Bank of La Crosse, Wis- 
consin. In 1891 Mr. Perry was elected 
vice president of the Continental National 
Bank of Chicago. There could be no more 
satisfactory tribute to his reputation 
among business men in Chicago and the 
middle west than the tremendous over- 
subscription of stockein the new bank. 
The subscriptions to the capital amount 
to over $12,000,000. The organization pro- 
vides for $2,000,000 capital and $500,000 
surplus. 

The National Bank of North America 
opens for business Monday, June 16th, in 
the banking rooms formerly occupied by 
the Metropolitan National Bank, No. 184 
La Salle street, in the building known as 
the Women’s Temple. 


The following have been elected as di- 
rectors of the bank: Bernard A. Eckhart, 
president Eckhart & Swan Milling Co.; 
Albert W. Harris, of N. W. Harris & Co.; 
Calvin Durand, president Durand & Kas- 
per Co., wholesale grocers; Edward Hines, 
president Edward Hines Lumber Co.; La- 
Verne W. Noyes, president Aermotor 
Company.; Benjamin J. Rosenthal, of Stu- 
mer, Rosenthal & Eckstein; James T. Har- 
ahan, second vice president Illinois Cen- 
tral railway; Josiah Little, president 
First National Bank, . Amboy, Illinois; 
Isaac N. Perry, president. Mr. Perry has 
been elected president of the bank and 
Bernard A. Eckhart chairman of the 
Board of Directors. 


ISAAC N. PERRY. 


The following are among the stock- 
holders: N. W. Harris, J. Ogden Armour, 
P. A. Valentine, Charles C. Adsit, F. 
Baackes, E. E. Black, Michael Cudahy, E. 
C. Lott, Eugene H. Pearson, Wm. H. Bart- 
lett, Frank P. Frazier, Lorenzo J. Lamson, 
S. W. Lamson, Nash-Wright Co., W. Ver- 
non Booth, G. F. Swift, L. A. Carton, 
Frank E. Vogel, Edward Morris, Freder- 
ick Weyerhauser, Edward E. Smith, Ja- 
cob P. Smith, B. F. DeMuth, W. J. Carney, 
L. Klein, Sol Klein, James H. Channon, 
H. A. Haugan, Jacob Mortenson, John C. 
Hately, Walter C. Hately, vohn Farson 
J. W. Edminson, T. N. McCauley. 
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OPPOSES BRANCH BANKING. 

President E. D. Hulbert of the Mer- 
chants’ Loan and Trust Company of Chi- 
cago championed the cause of the Ameri- 
can banking system as opposed to the 
branch system before the Chicago chap- 
ter of the American Institute of Bank 
Clerks. Mr. Hulbert spoke on “The 
American Bank Clerk,” and took occasion 
to refer to the American banking system. 
“We are told that the system is bad and 
that we should adopt that of some other 
country, notably Canada,” he said. “The 
Canadian system is recommended because 
there are no panics in Canada. But a 
lack of panics may be due as much to 
financial stagnation as to the merits of 
the system. 

“In the United States we are working 
under high pressure. We are here striv- 
ing to accomplish the greatest results in 
the least possible time. We are told that 
if we had the branch banking system in 
force we could handle panics better. 
What is actually meant is, that if we 
had the branch system in force we prob- 
ably would be in a better position to re- 
fuse loans. The business community will 


agree that this is not a great advantage 
under American methods. 


“Under 
tem, the 


the independent bank 

interests of the small 
bank are controlled by local cap- 
ital. It has on its directory the 
best men in the town, and, even if its 
manager is not of large experience, he is 
a man who knows the financial standing 
of every farmer within miles, and is also 
the financial adviser of all the business 
men in the town. The bank is the strong- 
est factor in promoting everything that 
is advantageous to the town. The bank- 
er expects to live and die in the town, 
and realizes that his only chance of suc- 
cess is with his townspeople. 

“If you think such banks scattered 
over the country are weaknesses in our 
national financial structure, I do not 
agree with you. If Canada had such in- 
dividual local banks she could pay her 
debts and be more independent than she 
is to-day. Every American town feels 
the possibility of becoming a metropolis, 
and it is this municipal and financial in- 
dividuality that makes America great.” 


sys- 
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OUR INDUSTRIAL POSITION IN THE 

. WORLD. 

“Of all the manufactured goods pro- 
duced on earth,” says Henry Gannett in 
the May Forum, “the United States con- 
tributes more than one-third, or 34 per 
cent. Her production of manufactured 
goods is nearly seven times as great as 
her proportion of population. Great 
Britain contributes 15 per cent of the 
manufactured goods of the earth, Ger- 
many 12 per cent, and France 11 per cent. 

“These figures suggest an extraordinary 
efficiency for the American artisan, which 
is borne out by examination of the fig- 
ures of production and of occupations. 
The average gross manufactured product, 
per hand, in the United States has a value 
of $1,900 per annum. The French arti- 
san, under the same definition, produces 
$650, the English artisan $485, and the 
German $450. In other words, the prod- 
uct, per hand, of the United States arti- 
san is nearly three times as great as that 
of his nearest competitor. Of course, it is 
understood that these figures, although 
comparable with one another, are not cor- 
rect as representing the value of the man- 
ufacturing processes. The value of the 
raw material should have been subtract- 
ed from that of the gross product before 
dividing it by the number of hands. This 
would naturally reduce the figures, but it 
would reduce them practically in the 
same proportion. 

“This enormous difference in efficiency 
between the artisans of the United States, 
on the one hand, and those of Europe on 
the other, which is due mainly to the uni- 
versal use in this country of the most 
modern machinery and methods, enables 
us not only to hold our own markets, but 
to invade successfully the home markets 
of other countries, to send coal to New- 
castle, steel to Sheffield, and cotton to 
Lancashire. 

“In mining the showing is still more 
favorable to us. Of course, in this branch 
of industry we enjoy the possession of 
an abundance of ores easily mined and 
worked, which fact is our chief advan- 
tage. Of the coal of the earth we produce 
29 per cent—more even than Great Brit- 
ain, which is now producing 27 per cent. 
Of petroleum we produce 43 per cent, be- 
ing exceeded in this product by Russia, 
which produces more than half the 
world’s total. Of gold we produce 31 per 
cent and of silver 33 per cent, being the 
leading producer of both metals. Of 
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copper we produce 56 per cent, our near- 
est competitor being Spain, with less than 
one-eighth of the world’s production. Of 
lead we produce a fourth; again Spain 
follows, with a little more than one-fifth. 
Of quicksilver we produce 29 per cent. 
Here again we are exceeded by Spain, 
whose great mine at Almaden produces 
nearly 40 per cent of the world’s supply. 
Of zinc we produce one-fourth, and here 
we are exceeded by the zinc region of 
western Europe—the Rhine Provinces, 
Belgium, and the Netherlands, from which 
come nearly two-fifths of the world’s sup- 
ply. Tin is the only metal of importance 
in the arts which we do not produce in 
quantity. Of the total of all the mining 
products of the earth the United States 
produces not less than 39 per cent, which 
is a far greater proportion than that of 
any other country.” 


WHAT CONSTITUTES 
BANK? 


William E. Nichols & Co. of New 
York City publish an interesting series 
of tables of bank percentages. In ex- 
planation they say: 

It was an attempt to answer this ques- 
tion, ““What Constitutes the Best Bank?’ 
which suggested the preparation of the 
tables. The twelve tests of standard of 
value, with the official figures, show the 
relative standing of each group. The 
tables include the names of 47 out of the 
83 banks, and of 22 out of the 28 trust 
companies in New York City. The first 
five tables, giving capital, surplus, de- 


THE BEST 


posits and percentage of capital to sur-, 


plus and deposits, are of special interest 
to the depositor; the tables of book value, 
price, earnings, dividends and increases, 
more particularly concern the investor. 
Yet, we are very far from urging the con- 
clusion that these tests comprise the 
only standards of comparative merit. In 
selecting a bank or trust company, the 
record of the past, the personnel of offi- 
cers, the interest on deposits, the nature 
and manner of appraisal and treatment 
of investments and loans, are all mat- 
ters of extreme importance. Many de- 
positors prefer banks not, included in 
these lists, selecting those with a con- 
servative record, and whose. deposits 
show a relative small ratio to capital. 


MONTHLY. 


THE TWO SIDES OF THE BILL. 


“The report in favor of the Fowler cur- 
rency bill argues in favor of the safety 
of an asset currency by citing the statis- 
tics of failed national banks, and show- 
ing how small a guarantee fund would 
have covered every loss,’ says a writer 
in the Iron Age. “In their adverse re- 
port the minority of the committee say 
that no inference regarding the proposed 
system of banking can be drawn from ex- 
perience with the present system. This 
point may or may not be well taken; 
it is needless to discuss it because the 
experience of Canadian banks at the 
present time, and the experience of state 
banks in New York and New England, 
and,also in other parts of the country, 
before the Civil War, support the pend- 
ing bill and the ample security afforded 
by the general assets. The minority ob- 
ject that the bill would make the volume 
of the currency depend upon the borrow- 
ers and that this is unsafe. But the bill 
limits the circulation to 60 per cent, and 
in emergencies 80 per cent of the bank 
capital, and every bank will lose if it 
lends money to men who cannot take up 
their notes. They will be bound to ex- 
ercise caution in their own protection. 

“The report of the majority having ar- 
gued that deposits are just as much of a 
liability as circulating notes, the min- 
ority report attempts to deduce a general 
law that where there are large accumula- 
tions of wealth the deposits are large, 
and in other countries the note circula- 
tion is large. But there is no such gen- 
eral law and the difference is due to dif- 
ference in business habits in the com- 
mon use of bank checks. The statistics 
of the majority report show that in Scot- 
land the deposits are about 13 times as 
great as the circulation, and in Eng- 
land about 20 times, while the banks of 
France and Germany had _ circulations 
much in excess of their deposits. All 
are countries of large accumulated 
wealth, but the check is in more com- 
mon use in England, Scotland, Canada 
and the United States than on the Con- 
tinent of Europe. 

“The minority report protests strenu- 
ously against branch banking on the 
ground that it would drive the local 
banks out of business and create a mon- 
opoly, and also that the branch banks 
would not serve local needs because their 
stockholders would have no knowledge 
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of, or interest in, local conditions. But 
it is quite evident that the branch banks 
could not exterminate the local banks ex- 
cept by furnishing the local community 
with credit on better terms than the lo- 
cal bank did. The minority say that 
‘in every country where a branch bank 
system prevails there is a monopoly in 
banking.’ Monopoly is a word used in 
politics with no defined meaning; there 
are many banks in all European coun- 
tries; there is competition in banking 
capital; in England there are very few 
branches of the Bank of England; it is 
the great joint stock private banks that 
have branches all over the country. The 
minority point triumphantly to station- 
ary bank capital in Canada and exclaim, 
‘No growth! No development! Mon- 
opoly!’ But the banking capital of Can- 
ada is $12 or $13 per capita, and the cap- 
ital of national banks in the United 
States is only a little over $8 per capita; 
the capita! of all national and all state 
banks put together is less than $12 per 
head of population. The fact is that 
the banking system of Canada is more 
favorable to the investment of money than 
our system is. We are just catching up 
with the Canadian scale of investment 
in banking capital. The minority do not 
mention about $37,000,000 of surplus em- 
ployed by Canadian banks. 

“That branch banking would lower the 
rate of interest in remote parts of the 
country the minority report says: ‘We 
have no assurance. It is only supposi- 
tion and at most an expectancy.’ But it 
is a fact, sustained by the experience of 
England, France, Germany, Scotland, 
Canada and Australia, and of other coun- 
tries also, for of all nations we alone re- 
strict branch banking, and here _ the 
farmer and the country merchant are at 
a greater relative disadvantage in obtain- 
ing credit than anywhere else. The evi- 
dence of this is briefly summarized in 
the report of the majority. 

“The minority also has no confidence 
in the redemption scheme proposed by 
the bill, but it is very much the same 
plan that is working efficiently in Canada 
and that gave its great success to the 
‘Suffolk Bank System’ of New England 
about half a century ago. 

“One may doubt the wisdom of hav- 
ing a board of three commissioners, in- 
stead of one Comptroller of the Currency, 
and fail to see why the term of office 
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should be 12 years, but it is substantially 
correct to say that the majority support 
their bill by appeals to experience, our 
own and that of foreign nations, and 
the minority express much of that dis- 
trust of financial institutions and un- 


familiarity with financial history with 
which many years of greenback and free 
silver agitation have familiarized us.” 


ALLEGHENY COUNTY BANKING. 

Between 1890 and 1901 there was an 
increase of exactly 100 per cent in the 
number of banks and trust companies 
doing business in Allegheny county. In 


“the twelve months ended November, 1901, 


the number increased from 101 to 122, 
an increase of 21. Thus far this year 
there have been several additions to the 
number. THE BANKER presents a table 
of these 122 chartered institutions, show- 
ing conditions reported at four periods 
during the past eieven years. It is a 
most interesting exhibit, not only in that 
it shows the expansion in the banking 
business of Allegheny county, but the 
changes that have occurred in the busi- 
ness, which were in some cases in re- 
sponse to the changes which have oc- 
curred in the manner of conducting in- 
dustrial affairs in this great manufac- 
turing district. 

While there has been a very large in- 
crease in surplus and undivided profits, 
the change in this respect would be mis- 
leading if it were not explained that 
in a number of instances a portion of the 
increase was due to the sale of new 
capital stock at a high premium. The 
premium thus realized was credited to 
surplus and undivided profits, and the 
total of the latter does not fairly repre- 
sent the real earning power of the capi- 
tal employed. Leaving these two items 
out of the account, therefore, and turn- 
ing attention to the other items, it will 
be seen that the largest percentage of 
increase was in investment securities. 
The latter have increased from $18,767,- 
096 in 1890, to $67,233,942 in 1901, or no 
less than 258.31 per cent. The increase 
in loans and discounts during the same 
period was less than 200 per cent, while 
the increase in deposits was 223 per cent, 
the latter aggregating more than $253,- 
000,000. 

The relative increase in investments 
and in loans is maintained in the several 
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geographical groups into which we have 
divided the table, but the most striking 
change appears in the group of banks 
in the suburbs outside of Pittsburg and 
Allegheny City. In this group the in- 
crease in loans was 461 per cent, while 
the increase in investment securities was 
no less than 433 per cent. The enor- 
mous growth of the towns and boroughs 
of the county, adjacent to which are 
located the great manufacturing plants, 
was of course responsible for the in- 
crease of 442 per cent in the number of 
banking institutions organized therein 
during the past eleven years. These in- 
stitutions have evidently found it a 
most profitable field, for the figures show 
an increase of 486.97 per cent in surplus 
and 1219.87 per cent in undivided profits, 
and the latter more nearly represent ac- 
tual earnings on the capital tuan is the 
case with the city banks. The deposits 
of these small out-of-town banks, which 
in 1890 foot up $2,657,000, now exceed 
$15,000,000, a showing which suggests 
that the banks have stimulated the sav- 
ing habit among the army of working- 
men by which they are surrounded. 


BANK FIGURES OF IOWA. 


The most remarkable bank statement 
in the history of Iowa was issued by the 
state auditor recently. The total assets 
of the 293 savings and 225 state banks at 
the close of business April 5th show an 
increase over those at the time the last 
quarterly bank statement was _ issued, 
on December 10th last, in the sum of 
$14,420,807.14, the best showing of the 
kind ever made in the state. During this 
same time the bills receivable of the 
banks have increased in the sum of $11,- 
095,161.50. Cash and cash items have in- 
creased in the sum of $942,883.04, and 
credits subject to sight drafts have in- 
creased $2,586,953.22. 

At the same time there has been a de- 
crease of $118,848.80 in the overdrafts, 
and a decrease of $85,341.82 in real and 
personal property. There has been an in- 
crease of $691,000 in capital stock of the 
different banks, and an increase in de- 
posits of $13,263,435.11. The amount due 
banks and others shows an increase of 
$154,695.08. There is an increase in sur- 
plus of $309,306.79, making the increase 
in the total amount of liabilities $14,420,- 
807.14. 


MONTALY. 


THE MONON PURCHASE. 


With the purchase of the Chicago, In- 
dianapolis and Louisville Railway—the 
Monon—by the Southern Railway and 
the Louisville and Nashville a new com- 
bination is formed which compares favor- 
ably with any of the large railroad sys- 
tems of the country. The total capitali- 
zation of the three companies, in round 
numbers, amounts to $255,000,000 and 
last year the three properties earned 
over $65,000,000 gross. The total length 
of road operated by the new combination 
is in excess of 14,000 miles. 

The mileage of the system extends 
from the Great “Lakes to the Gulf of 
Mexico and from the Mississippi River 
to the Atlantic seaboard. In this terri- 
tory it approaches nearer to being a 
monopoly than any other single system 
in any other section of the country. The 
only railroads of importance in the south 
outside of the combination are the IIli- 
nois Central and the Seaboard Air Line. 
of these two the mileage of the Illinois 
Central extends in almost a direct line 
from Chicago to New Orleans. While 
Illinois Central is therefore in competi- 
tion for all traffic to be transported up 
or down this territory, its mileage does 
not extend very far to the east of the 
Mississippi, and in the heart of the 
South, where most of the traffic of the 
Southern Railway originates, it has not 
a mile of road. The only real competitor 
in this section is the Seaboard Air Line. 
As this is the only independent road of 
importance in the South, and as it pos- 
sesses less than 3,000 miles as against 
considerably over 14,000 miles controlled 
by the new combination, the extent to 
which the latter system approaches be- 
ing a complete monopoly in the southern 
territory is appreciated. 

While the Southern, Louisville and 
Monon will retain a nominal indepen- 
dence it is accepted in financial circles 
that these three properties are all intent 
and purposes simply one consolidated 
system. The laws of the Southern States 
are even more stringent than those of 
the Northwestern States against any con- 
solidation of parallel or competing lines. 
For this reason it is believed that it is 
highly improbable that any attempt will 
be made to merge the corporation ex- 
istence of these three properties into one 
consolidated company. Certainly no such 
attempt will be made until the decision 
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on the Northern Securities case has been 
rendered by the Supreme court. In the 
event that this decision should prove 
favorable to the railroads some such de- 
velopment as the creation of a holding 
company to merge the three roads may 
be carried through. But whatever may 
be the legal form the relations may take 
it is practically certain that no one of the 
three roads will again resume its former 
independent position. J. P. Morgan and 
Company are now in absolute control of 
the Southern Railway and have an op- 
tion on the controlling interest in the 
Louisville and Nashville. Should the 
option on the latter road be exercised, as 
it is generally accepted it will be, J. P. 
Morgan and Company will be in absolute 
control of both the Southern Railway and 
the Louisville and Nashville and through 
them in control of the Monon. Under 
these conditions the only difference be- 
tween the Southern-Louisville-Monon 
combination and the Northern Pacific- 
Great Northern-Burlington combination 
will be that the control in one instance 
is held by a corporation, while in the 
other the control is held by a banking 
house. 


THE GOULD SYSTEM OF ROADS. 


The Gould interest now controls the 
following twelve roads—Missouri Paci- 
fic, Central Branch, St. Louis and Iron 
Mountain, St. Louis and Southwestern, 
Texas and Pacific, Denver and Pacific, 
Denver and Rio Grande, Rio Grande 
Western, Wabash, Wheeling and Lake 
Erie, Ann Arbor, West Virginia Central 
and Western Maryland. These roads 
have an aggregate mileage of consider- 
ably over 13,000 miles, stretching from 
Salt Lake City in the west to the city of 
Baltimore on the Atlantic seaboard. 
They already have, or will shortly pos- 
sess, terminals in such valuable traffic 
centers as New Orleans, Chicago, St. 
Louis, Salt Lake City, Pittsburg, Toledo, 
Denver, Kansas City, Omaha, Memphis, 
Galveston, Baltimore, El Paso and Lare- 
do. No other single system controlled 
by one interest possesses terminals in so 
Many important cities as widely scat- 
tered. 

The vital weakness to the harmonious 
operation of these different roads by one 
Management is that they are in many 
instances widely separated from each 
other. To overcome this it is necessary 
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that considerable new mileage be con- 
structed. This construction is now be- 
ing done on a large scale. In Texas 
short lines are being built from Fort 
Worth to Waco and from Bryan to Hous- 
ton. In Louisiana a cut-off is being con- 
structed from Natches to Cross. In the 
Indian Territory several hundreds of 
miles will be saved by the two links now 
nearly completed, connecting Sherman 
and Fort Gibson and Hope and Green- 
wood. In Missouri, Arkansas and Kan- 
sas five short lines have been planned 
and work upon them commenced where- 
by several hundred miles will be saved in 
the handling of through traffic. 

In the East the management is equally 
as active in planning to bring the sys- 
tem into an harmonious whole. Arrange- 
ments were completed a few weeks ago 
whereby the Wheeling and Lake Erie 
and Wabash receive trackage rights over 
the Cleveland, Cincinnati, Chicago and 
St. Louis into the city of Cleveland. The 
new mileage giving the Wheeling and 
Lake Erie an entrance into Pittsburgh is 
well on the road to completion, while 
the various links needed to connect the 
West Virginia Central, the Wheeling and 
Lake Erie and the Western Maryland 
have been contracted for. 

Altogether it is certain that no other 
system of roads in the country are show- 
ing as great activity in railroad build- 
ing as are the Gould system of roads. 
Senator Clark is now constructing a road 
from Salt Lake City to the Pacific coast. 
This project is generally understood to 
be carried through in the interest of the 
Gould properties. If this road and the 
new mileage now being constructed is 
included in the calculation it would 
seem that the Gould interests will con- 
trol about 18,000 miles of road at the 
close of another year. 

With the inclusion of these roads the 
Gould system will not only be a trans- 
continental line, extending from the At- 
lantic to the Pacific ocean, but will also 
possess connections with other important 
roads not directly situated on its main 
line. Through ownership of the Texas 
and Pacific close connection is now al- 
ready possessed with the Mexican Cen- 
tral at El Paso and the Mexican Inter- 
national at Laredo. The Wabash pos- 
sesses trackage rights over the Grand 
Trunk from Toledo to Buffalo, N. Y. The 
Gould system of roads is therefore in an 
exceptionally strong strategic traffic 
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position. If the present proposed plans 
are carried through the Gould system 
of roads in addition to being a trans- 
continental line will be in a position to 
offer better transportation facilities for 
the handling of through traffic to and 
from the Republic of Mexico than any 
other system of roads in the country. 


OHIO BANKING LAW. 


The Ohio Senate has enacted into law 
the bill bearing on the incorporation of 
banking institutions in that state which 
was discussed by the Ohio Bankers’ As- 
sociation in October. This bili provides 
that the capital stock of a commercial or 
savings bank must not be less than $10,- 
000 or more than $5,000,000, the amount 
varying according to the population—an 
institution in a city of 100,000 or more 
being compelled to have a capital of no 
less than $200,000. One-half of the au- 
thorized capital must be paid in before 
business begins, the remainder to be 
paid in monthly installments of at least 
5 per cent on the whole amount of the 
capital. It provides further that at least 
one-tenth of the net profits for the pre 
ceding half year shall go to surplus—un- 
til the latter amounts to 20 per cent of 
the capital—before any dividend may be 
declared. 


SOUTHERN DEPOSITARY BANKS. 


Among the sixty-two national banks re- 
cently recognized by the Secretary of the 
Treasury as government depositaries in 
the distribution of $3,500,000 were the fol- 
lowing: The Capital of Atlanta, Ga., 
$50,000; Third National of Columbus, 
Ga., $100,000; Hibernia of New Orleans, 
La., $100,000; Calcasieu of Lake Charles, 
La., $50,000; New Iberia of New Iberia, 
La., $50,000; First National of Winona, 
Miss., $50,000; First National of Merid- 
ian, Miss., $50,000; First National of Wel- 
don, N. C., $50,000; National Bank of 
High Point, High Point, N. C., $50,000; 
City National of Knoxville, Tenn., $50,- 
000; First National of Beaumont, Tex- 
as, $50,000; First National of El Paso, 
Texas, $50,000; Rockingham of Harrison- 
burg, Va., $50,000; Dominion of Bristol, 
Tenn., $50,000. 


MONTHLY. 


NEW YORK CLEARING RULES 


The attitude of the New York clearing 
house is outlined in the following sec- 
tions of a resolution sent out to mem- 
bers in circular form: 

First.—No institution shall be permit- 
ted to clear through any member of this 
association unless such institution shall 
have been in actual operation for at least 
one year at the time of making the ap- 
plication. 

Second.—No institution shall be 
cleared by any bank member of this as- 
sociation until it shall have been exam- 
ined by the clearing house committee, or 
some other committee of the association 
uuly appointed for such purpose. 

Third.—Every institution which here- 
after may be granted permission to clear 
through a member of this association 
shall furnish a weekly statement of its 
condition to the manager, in the same 
manner as weekly statements of non- 
members clearing through this associa- 
tion are now rendered, or in such form 
as may be prescribed by the clearing 
house committee. 

Fourth.—Every institution which here- 
after may be granted shall be required 
to keep in its vaults such cash reserve 
to its deposits as the clearing house com- 
mittee may determine. The percentage 
of such reserve, however, is not to ex- 
ceed that required of banks, members 
of the Clearing House Association. 


WAR TAX ON SURPLUS. 


Many inquiries have been received late- 
ly from officials of banks and banking 
institutions as to whether they will be 
required to pay the special taxes this 
year on bank capital and surplus, as pro- 
vided in the war revenue act. The law 
provides that these taxes are to be col- 
lected each year for the preceding fiscal 
year, but since the section containing 
this provision was repealed by the act 
passed at this session of congress, to 
take effect on July 1st next, bankers have 
been wondering whether they would be 
liable for these taxes for the year now 
drawing to a close. On high authority 
it is stated that bankers will not be re- 
quired to pay these taxes for the year 
ending June 30th. 





BANKERS ASSOCIATION MEETINGS. 


BANKERS ASSOCIA TION MEETINGS. 


SOUTHWESTERN BANKERS’ SESSION. ' 


Of all the bankers’ conventions held 
during the past month the joint meeting 
of the associations of Missouri, Kansas, 
Oklahoma and Indian Territory has been 
of the greatest significance. The conven- 
tion of the southwestern bankers was 
most successful as regards numbers pres- 
ent and general interest of the proceed- 
ings. But it has been disappointing to 
all persons who hope to see reforms in- 
stituted in the currency and banking sys- 
tem of the United States. 

The southwestern bankers listened to 
the address of Horace White, editor of 
the New York Evening Post, in advocacy 
of branch banks; they also listened to the 
able address of H. W. Gates of Omaha 
against branch banks. The sympathy of 
the convention appeared overwhelmingly 
with Mr. Gates. They also listened to 
addresses from two ex-Comptrollers of 
the Currency, James H. Eckels and 
Charles G. Dawes, both of Chicago, Mr. 
Eckels speaking in favor of assets cur- 
rency and Mr. Dawes against assets cur- 
rency. Both addresses were masterpieces. 
Mr. Eckels received applause, but it was 
evident that it was merely a courteous 
expression of admiration for Mr. Eckels’ 
splendid efforts. But when Mr. Dawes 
finished talking he was given such an 
ovation as showed that the convention 
was overwhelmingly opposed to an assets 
currency. 

The resolution, which was passed at 
the close of the convention, showed how 
strongly the bankers of the Southwest 
are opposed to branch banking, and that 
if missionary work is to be performed in 
a “campaign of education” for branch 
banks, practically all the bankers of the 
Southwest need educating. 

The Missouri and Kansas bankers at 
separate sessions also condemned branch 
banks. 

The climax of the convention was fin- 
ished by the address of Mr. Eckels, fol- 
lowed by that of Mr. Dawes, which was 
received with constant cheering. The 
argument of Mr. Eckels was intended to 
show that the interests of all sections of 
the United States are common, that the 
prosperity of the East is the reflected 
prosperity of the West, and vice versa. 
He said that a bank is an organization to 
meet the needs of commerce and that its 


functions should correspond with the 
needs of commerce. An assets currency, 
he said, would be just as sound as a 
bond secured currency, and additionally 
possess the merit of elasticity. Bank 
notes would be a form of credit especially 
helpful to western communities, where 
currency was a more popular and service- 
able medium of exchange than checks, 
drafts and bills of exchange; that the 
banker of Oklahoma knew more about 
the banking needs of his community than 
the Government at Washington, that note 
issues against assets were just as safe as 
deposit liabilities and would be no more 
likely to be abused; that a suitable guar- 
anty and redemption fund and agencies 
and taxation of note issues above a cer- 
tain proportion of the note-issuing bank’s 
capital would render the system absolute- 
ly safe. 

Mr. Dawes referred to branch banks 
and assets currency as the “monarchial” 
system, and said that the United States 
with its system of small, scattered banks 
protected trom the encroachment of cen- 
tral institutions, contained greater bank- 
ing power than all the monarchies of 
Europe combined, with their branch bank- 
ing and note-issuing systems. He said 
that by offering the privilege of note is- 
suing uncovered to banks, we would help 
ourselves into a panic and never help 
ourselves out, that confidence would be 
weakened, the “little man hurt,” and that 
it would be better to stand some expense 
and annoyance connected with the pres- 
ent system than to put notes into circula- 
tion which would endanger the prosperi- 
ty we now enjoy. 

The resolution on the currency ques- 
tion adopted in joint convention was as 
follows: 

“Resolved, That the members of this 
association have carefully listened to the 
recent discussion of the subject of branch 
banking as advocated by the able gentle- 
men of the East and combated by some 
of the ablest and best known members of 
this state association and of our neigh- 
boring state of Nebraska, and we hereby 
affirm our unswerving allegiance to that 
view of the proposition which condemns 
it in all its forms as being unpatriotic, 
un-American and unbusinesslike and as 
tending to establish a monopoly of the 
great and honored business of banking in 
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the hands of a few millionaires, 10 the 
exclusion of the men of the West, old and 
young, who have labored so faithfully 
and well to make our banking system 
what it is to-day, the best in the known 
world.” 

The Missouri Bankers’ Association will 
have as its officers for the ensuing year 
the following: President, Charles O. 
Austin, cashier of the Mechanics’ Na- 
tional Bank of St. Louis; vice-president, 
J. S. Calfee, cashier of the Citizens’ Bank 
of Windsor, Mo.; secretary, E. D. Kipp, 
eashier of the Farmers’ Bank of Butler, 
Mo.; treasurer, Harry M. Rubey, cashier 
of the State Exchange sank of Macon, 
Mo. 

The officers chesen to serve the Kansas 
Bankers’ Association for the coming year 
are: President, James T. Bradley, cash- 
ier of the First National Bank of Sedan, 
Kan.; vice-president, G. W. McKnight, 
president of the First National Bank of 
Junction City, Kan.; secretary, C. L. 
Brokaw, cashier of the Commercial State 
Bank of Kansas City, Kan.; treasurer, J. 
N. McDonald, president of the First Na- 
tional Bank of Chanute, Kan. 

The Indian Territory association will 
be managed as follows: President, W. 
M. Tomlin, cashier of the Chickasaw Na- 
tional Bank of Purcell, I. T.; first vice- 
president, J. L. Dabbs, president of the 
First National Bank of Muscogee, I. T.; 
second vice-president, D. M. Hailey, pres- 
ident of the Bank of Haileyville, Hailey- 
ville, I. T.; secretary, E. D. Nims, presi- 
dent of the First National Bank of Roff, 
I. T.; treasurer, F. S. Genung, president 
of the First National Bank of South Mc- 
Alester, I. T. 

The following are the officers of the 
Oklahoma Bankers’ Association: Presi- 
dent, James H. Wheeler, Oklahoma City; 
vice-president, J. C. McClelland, Pond 
Creek; vice-president, D. W. Hogan, Yu- 
kon; treasurer, L. B. Heliker, McLoud; 
secretary, H. W. Painter, Guthrie. 


WEST VIRGINIA ASSOCIATION. 


The West Virginia Bankers’ Association 
held its annual convention at Charleston 
May 22d. Parkersburg was selected as 
the next meeting place. 

The following officers were elected: 
President, J. D. Baines, Charleston; vice- 
president, first district, S. H. White, Sa- 
lem; vice-president, second district, O. J. 
Fleming, Elkins; vice-president, third 
district, F. M. Staunton, Charleston; vice- 


president, fourth district, C. T. Hiteshaw, 
Parkersburg; vice-president, fifth district, 
C. C. Bowyer, Point Pleasant; secretary- 
treasurer, Robert L. A. Archer, Hunting- 
ton; delegates to American Bankers’ As- 
sociation, J. T. Carskadon of Keyser, J. 
H. Finley of Parkersburg; alternates, E. 
A. Reid, Charleston, and Robert Larcher, 
Huntington; vice-president from West 
Virginia of American Bankers’ Associa- 
tion, J. T. Carskadon of Keyser. 

- The secretary’s report showed the past ; 
year to have been the most prosperous in 
the history of the state,there having been 
no failures of banking institutions. The 
number of new banks established has 
been greater than in any other year. 


NEW YORK SAVINGS BANK ASSOCIA- 
TION. 

The ninth annual meeting of the Sav- 
ings Bank Association of the state of 
New York was held in the Chamber of 
Commerce rooms. About two hundred 
and fifty officers of savings banks were 
present. Andrew Mills, president of the 
Dry Dock Savings Bank, who is also pres- 
ident of the association, called the meet- 
ing to order and delivered his annual ad- 
dress. The annual election then took 
place, the following officers for the com- 
ing year being elected: President, Charles 
A. Schieren, president of the Germania 
Savings Bank, Brooklyn; first vice-presi- 
dent, James McMahon, president of the 
Emigrant Industrial Savings Bank, New 
York; second vice-president, Edward P. 
Dawson, president of the Onondaga Coun- 
ty Savings Bank; third vice-president, 
Charles B. Hanaman, president of the 
Troy Savings Bank; secretary, William 
G. Conklin, president of the Franklin 
Savings Bank, New York; treasurer, 
Samuel D. Styles, president of the North 
River Savings Bank, New York. Execu- 
tive committee, William C. Sturges, pres- 
ident of the Seamen’s Bank for Savings; 
James M. Wentz, president of the New- 
burg Savings Bank; William B. Van 
Rensselaer, president of the Albany Sav- 
ings Bank; Bryan H. Smith, president of 
the Brooklyn Savings Bank; John D. 
Hicks, president of the Bowery Savings 
Bank; Robert S. Donaldson, secretary of 
the Erie County Savings Bank; Alexan- 
der E. Orr, president of the South Brook- 
lyn Savings Bank; Charles EB. Sprague, 
president of the Union Dime Savings 
Bank: David Hoyt, secretary of the Mon- 
roe County Savings Bank. 
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The question of raising the rate of in- 
terest throughout the state to 4 per cent 
was discussed, but it was decided that it 
would not be an advisable step to take at 
the present time. Several representatives 
of New York banks declared that their 
institutions found it profitable to pay 4 
per cent, but agreed that it was impracti- 
cable at present for banks in cities of the 
second and third class to make a change. 
The present rate of interest in the ma- 
jority of savings banks in this state is 3% 
per cent. 


LOUISIANA BANKERS’ CONVENTION. 

At the annual meeting of the Louisiana 
Bankers’ Association John H. Fulton, 
manager of the Commercial National 
Bank of New Orleans, was elected presi- 
dent, Leon M. Carter, president of the 
Merchants’ and Farmers’ Bank of Shreve- 
port, La., vice-president, L. O. Broussard, 
assistant cashier of the Bank of Abbe- 
ville, secretary and L. M. Tully, cashier 
of the Bank of Plaquemine at Plaquemine, 
treasurer. R. M. Walmsley was elected 
delegate to the American Bankers’ Asso- 
ciation convention, which is to meet in 
New Orleans in November, and the fol- 
lowing alternates were chosen: W. E. 
Satterfield, J. W. Cockerham, A. T. Kahn, 
A. N. Simms and J. H. Hoffman. 


FLORIDA OFFICERS ELECTED. 


The tenth annual meeting of the Flori- 
da Bankers’ Association was held May 
20th at the Board of Trade rooms in Jack- 
sonville. The last previous annual meet- 
ing of the association was held at the San 
Juan Hotel, Orlando, on March 21, 1900, 
but in consequence of the Jacksonville 
fire last year no annual meeting was held. 

The election of officers resulted as fol- 
lows: President, J. T. Dismukes of the 
First National Bank, St. Augustine; sec- 
retary and treasurer, James D. Baker, as- 
sistant cashier National Bank State of 
Florida; first vice-president, George D. 
Munroe of Quincy State bank; second 
vice-president, A. C. Cleyis; third vice- 
president, W. M. Brown. Executive com- 
mittee, A. F. Perry, H. M. Wood and R. C. 
Cooley. Legislative committee, G. W. 
Saxon, J. N. C. Stockton and L. C. Mas- 
sey. For state delegate to the annual 
meeting American Bankers’ Association, 
to be held next November at New Or- 
leans, B. H. Barnett of the National Bank 
of Jacksonville. 
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The convention of the Mississippi 
Bankers’ Association in McComb May 
14th and 15th was opened with an ad- 
dress by Mayor O. B. Quin, vice-president 
of the McComb City Bank. In the execu- 
tive committee’s report, read by the chair- 
man, R. L. Bennett, president of the First 
National Bank of Yazoo City, Miss., the 
questions of cotton insurance and cotton 
warehouse certificates were recommended 
for consideration by the association. 
Several important topics were discussed 
at the meeting. “State Bank Supervi- 
sion” was one of these, and was the sub- 
ject of J. T. Thomas, cashier of the 
Grenada Bank of Grenada, Miss. “The 
Financial and Commercial Future of 
South Mississippi” was treated by W. S. 
Pettis, cashier of the Bank of Ellisville 
of Ellisville, Miss. B. W. Griffith, secre- 
tary of the association and president of 
the First National Bank of Vicksburg, 
gave his views on “The State Revenue 
Agent: His Past, Present and Future.” 
J. J. White, president of the McComb City 
Bank of McComb, was chosen president 
of the association, J. T. Thomas as vice- 
president and B. W. Griffith was re- 
elected secretary. Next year the meet- 
ing will be held in Hattiesburg. 

» 


AT M’COMB. 


WISCONSIN DATE SELECTED. 

Milwaukee bankers have decided to 
hold the annual meeting of the Wisconsin 
State Bankers’ Association in Milwaukee 
August 12th and 13th. The details of 
the programme were left to a special 
committee to be appointed by President 
J. W. P. Lombard. A banquet and some 
special out-of-door feature is expected to 
be a part of the programme. Papers will 
be read by several of the most prominent 
bankers of the state, and financiers of 
national reputation will be _ invited. 
There are about 250 members in the as- 
sociation and over 200 are expected at the 
meeting. 

The officers of the association are: 
President, Henry D. Smith, president of 
the First National Bank, Appleton; vice- 
president, John Johnston, Milwaukee; 
secretary, C. E. Arnold, cashier Wiscon- 
sin National Bank, Milwaukee; treasurer, 
George H. Utz, cashier First National 
Bank, Menasha. The Milwaukee mem- 
bers of the executive committee are Grant 
Fitch, William P. Bigelow, John John- 
ston, C. E. Arnold, John P. Murphy. 
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BANK CLERKS TO FORM CHAPTER. 


An effort will shortly be made to organ- 
ize in Milwaukee a chapter of the Ameri- 
can Institute of Bank Clerks. This is an 
auxiliary of the American Bankers’ Asso- 
ciation, and is strongly backed by that 
organization. The aims of the institute 
are to educate bank clerks in the various 
branches of banking and finance, and 
chapters are now in successful operation 
in a number of the large cities and busi- 
ness centers. \ 

The local committee in charge of the 
movement consists of Norman Watkins of 
the First National Bank, Fred C. Best of 
the Wisconsin National Bank, John H. 
Pueticher of Marshall & Ilsley’s Bank. A 
preliminary meeting will be held at the 
First National Bank building some time 
the present week, when remarks along 
the line of work being done by the educa- 
tional auxiliary will be made by John 
Johnston and Frank G. Bigelow. 

At the Richmond convention of the 
American Bankers’ Association the edu- 
cational feature was taken up in earnest, 
and the sum of $10,000 was voted for the 
purpose of opening and conducting the 
institute for that purpose. At the con- 
vention in Milwaukee last fall an official 
report upon the matter was made, in 
which it was stated that the committee 
considered the investment a most excel- 
lent one and advised a still further exten- 
sion of the work. 


IOWA STATE MEETING. 

An address by Charles G. Dawes, form- 
er Comptroller of the Currency, and the 
annual election of officers were the prin- 
cipal features of the closing session on 


May 22d of the Iowa State Bankers’ As- 


sociation convention. 

There was no contest over the election 
of officers, all being chosen by acclama- 
tion. The new officials are: President, 
Homer A. Miller, cashier Des Moines Sav- 
ings Bank; vice-president, L. F. Potter, 
president First National Bank of Harlan; 
secretary, J. M. Dinwiddie, cashier of Ce- 
dar Rapids Savings Bank; treasurer, 
Frank Y. Locke, cashier of Sibley State 
Bank, Sibley. Delegates to American 
Bankers’ Association meeting at New Or- 
leans, C. B. Mills, Sioux Rapids; L. F. 
Potter, Harlan; T. J. Fletcher, Marshall- 
town; D. H. McKee, Mediapolis; J. P. 
Brooks, Hedrick; J. L. Edwards, Burling- 
ton; Fred Heinz, Davenport; P. W. Hall, 
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Sheldon; Arthur Reynolds, Des Moines; 
G. D. Ellyson, Des Moines; D. L. Hein- 
sheimer, Glenwood. 

By an almost unanimous vote, the con- 
vention defeated a resolution in favor of 
asset currency and branch banking. The 
question was fully discussed, and a sub- 
stitute resolution to refer the matter to 
the American Bankers’ Association meet- 
ing at New Orleans was also defeated, the 
convention seemingly being determined 
in its opposition to the plan. 


OPPOSES FOWLER BILL. 


Group 1 of the Iowa State Bankers’ As- 
sociation, which is composed of bankers 
in the southwestern section of that state, 
held its annual meeting in Council Bluffs 
April 23d. At the convention the follow- 
ing resolution was adopted by the mem- 
bers: “Resolved, That it is the sense of 
this convention of bankers that the pro- 
posed banking legislation now under con- 
sideration by Congress known as the 
Fowler bill will not tend, if enacted into 
law, to advance the business interests of 
the people of this country, eespecially 
that feature of the bill relating to branch 
banking, and we hereby request our Sen- 
ators and Representatives from this state 
to use their influence against the enact- 
ment of this proposed bill into law.” E. 
F. Wentz, cashier of the Citizens’ State 
Bank of Oakland, Iowa, was re-elected 
chairman of the group for the ensuing 
year, while T. K. Elliott, cashier of the 
Commercial National Bank of Essex, 
Iowa, was re-elected secretary. 


SOUTH DAKOTA BANKERS AT HURON. 


The South Dakota Bankers’ Associa- 
tion met at Huron with about a hundred 
representatives from banks in various 
parts of the state. Mayor Cleaver made 
the address of welcome and the response 
was by E. L. Abell of Bridgewater. Pres- 
ident Cummins in his address noted a 
marked increase in the banking business 
throughout the state and figures were 
presented showing the substantial finan- 
cial condition of the various lines of 
trade and merchandismg. The new offi- 
cers are: President, L. K. Lord of Par- 
ker; vice-president, George Schneider of 
Rapid City; treasurer, C. E. McKinney of 
Sioux Falls; secretary, E. L. Abell of 
Bridgewater; chairman of the executive 
committee, W. A. Mackay of Madison. 
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GROUP 2 AT SIOUX CITY. 


About siasty bankers from Group No. 2 
of the Iowa Bankers’ Association, met 
the representatives of the eight Sioux 
City banks on Tuesday, May 6th, at the 
Garretson Hotel and in the afternoon re- 
paired to the Elks Club for their sixth 
annual meeting. There are eight coun- 
ties in this group, Woodbury, Ida, Chero- 
kee, Plymouth, Sioux, O’Brien, Osceola 
and Lyon. The officers are: C. T. Tup- 
per of Worthington, Minn., chairman and 
P. W. Hall, Sheldon, secretary. Execu- 
tive committee, J. F. Toy, J. S. Wilson, 
Charles Skewis, John R. Welch and 
George Rathman. 


C. T. Tupper, formerly of George, Iowa, 
and now of Worthington, Minn., chair- 
man of the group for the past year, in his 
review of the year referred interestingly 
to the unfolding of events which the past 
twelve months have witnessed in state, 
national and world life. 

Following Mr. Tupper’s review C. J. 
Wohlenberg of Holstein spoke upon the 
theme “Our Country’s Prosperity and Its 
Effect on Banks.” Mr. Wohlenberg com- 
pared the agricultural conditions of to- 
day with those of a few years ago when 
land was worth $5 or $10 an acre, farm 
houses were built crudely, barns were 
mere shanties and implements were of a 
primitive type. 

A similar transformation was pointed 
out in the banks of northwest Iowa. The 
speaker referred to the time, not beyond 
the memory of this generation, when 
loans by banks were made at 12 and 15 
per cent interest and 6 per cent was paid 
depositors. To-day the banker cannot se- 
cure more than 8 per cent and is often 
forced to place his money in farm loans 
at 5 per cent. In short, the banker, from 
being independent in his position, has be- 
come dependent upon the customer. 

The round table, conducted by George 
H. Rathman, president of the Live Stock 
National Bank of Sioux City, was a 
unique feature of the meeting and came 
in the form of a recreative recess. Many 
of the questions provoked humorous 
comments and as many more evolved 
discussions of real interest to the banker. 

E. G. Bowman of Ida Grove came next 
on the programme with a technical dis- 
sertation on “Some Thoughts on Bank 
Bookkeeping.” 

The visiting bankers were greatly in- 
terested in the paper on “Branch Bank- 
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ing’ which Charles Shade, president of 
five banks in northern Iowa, consented to 
deliver to the group. Last January Mr. 
Shade was elected to the position of 
president in these five banks in the stead 
of B. L. Richards. He is now president 
of the First National Bank, Rock Rapids; 
the Savings Bank, lLarchwood; the 
George Savings Bank, the Alvord Bank 
and the State Bank of Hills, Minn. Mr. 
Shade made a plea for more liberal legis- 
lation, maintaining the tendency of the 
present time is to evade the law in all 
kinds of banks. 


SEATTLE TO ENTERTAIN. 


On June 19th to 21st Seattle will enter- 
tain the Washington State Bankers’ As- 
sociation. The Seattle bankers and other 
business men are making arrangements 
for some special features of entertain- 
ment, and a general committee has been 
appointed as follows: James D. Hoge, 
Jr. (chairman), E. C. Neufelder, N. H. 
Latimer, E. W. Andrews and A. H. Soel- 
berg. 

Two excursions will be arranged for 
the visiting bankers. One will be to 
Snoqualmie Falls by special train. The 
other excursion will be to Puget Sound 
Navy Yard by specially chartered 
steamer. 

The visiting bankers will in most 
cases be accompanied by their wives, and 
these will be entertained by the wives of 
the local bankers. An outing on Lake 
Washington and a dance at the Denny 
Hotel are already planned for the enter- 
tainment of the visiting bankers’ wives. 

The officers of the state association 
are: President, J. E. Dyer of Spokane; 
vice-president, L. P. White of Whatcom; 
secretary, James D. Hoge, Jr.. of Seattle, 
and treasurer, L. J. Pentecost of Tacoma. 


PENNSYLVANIA GROUP MEETING. 


At the annual meeting of Group 7 of 
the Pennsylvania State Bankers’ Associa- 
tion these officers were elected. Chair- 
man, H. H. Stephenson, Oil City; vice- 
chairman, W. H. Powers, Bradford; sec- 
retary, A. B. Kelly, Tionesta. Executive 
committee, J. H. Reitze, chairman, Mead- 
ville; Manley Crosby, Corry; T. B. Lloyd, 
Emporium; A. E. Graham, Grove City, 
and George E. Colvin of Warren. The 
matter of selecting the place for the next 
annual meeting was left to the discretion 
of the executive committee. 
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SOUTHEASTERN BANKERS. 

The programme of the Interstate Bank- 
ers’ convention to be held June 17th and 
18th at Savannah, Ga., at which bankers 
from Virginia, North Carolina and Geor- 
gia will be represented, is as follows: 

FIRST DAY. 

Joint meeting at the Savannah Theatre. 

Meeting called to order at 10:30 o’clock, 
eastern time, the presidents of the Vir- 
ginia, North Carolina und Georgia asso- 
ciations presiding, th officers of each as- 
sociation to occupy seats upon the stage. 

Invocation—Rev. James Young Fair, 
pastor of the Independent Presbyterian 
Church, Savannah, Ga. 

Roll call by states. 

Address of welcome—Pleasant A. Sto- 
vall, editor of the Savannah Press, Savan- 
nah, Ga. 

Response for Georgia—R. F. Maddox, 
vice-president Maddox-Rucker Banking 
Company, Atlanta, Ga. 

Response for Virginia—Hon. Charles T. 
O’Ferrall, ex-Governor of Virginia. 

Response for North Carolina—John F. 
Bruton, president North Carolina Bank- 
ers’ Association and president of the 


First National Bank of Wilson, N. C. 
Address— W. A. Blair, vice-president 
People’s National Bank, Winston, N. C. 


Address—Hon. Charles N. Fowler of 
New Jersey. 

Address—Hon. 
Connecticut. 

Business of convention. 

Adjournment. 

Afternoon— 

Reception at Yacht Club at 4:30 p. m. 

Night— 

Reception at the De Soto Hotel at 9:30 
p. m. 


Ebenezer J. Hill of 


SECOND DAY. . 

This day will be devoted to the individ- 
ual session of each association. 

The Georgia bankers will meet in the 
banquet hall at the De Soto at 10 a. m. 

The Virginia bankers will meet in the 
gentlemen’s parlor at the De Soto at 10 
a. m. 

The North Carolina bankers will meet 
in the ladies’ parlor at the De Soto at 10 
a. m. 

Afternoon— 

Trip to Tybee Islanu by train, via Cen- 
tral of Georgia Railway, Tybee division, 
at 4p. m. 
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TWO NEBRASEA GROUPS. 


The annual meeting of Group 5 of the 
Nebraska Bankers Association, which 
comprises the counties of Adams, Clay, 
Fillmore, Thayer, Nuckolls and Webster, 
was held in Hastings. Owing to the ab- 
sence of President Dinsmore of Sutton 
George T. Brown of Hastings presided. 
Some excellent papers were read and dis~ 
cussed. The newly elected Officers are: 
M. Dinsmore of Sutton president, George 
T. Brown of Hastings vice-president, F. 
Kenneth of Harvard secretary, E. E. 
Norton of Kenesaw treasurer. It was de- 
cided to hold the next conventicn at Fair- 
field. 

Group 6 met in annual session at 
Grand Island. The group includes the 
counties of Grant, Hooker, Thomas, 
Blaine, Loup, Garfield, Wheeler, McPher- 
son, Logan, Custer, Valley, Greeley, Sher- 
man, Howard, those parts of Lincoln and 
Dawson north of the Platte, Buffalo and 
Hall. President Bentley opened with the 
annuai address, after which papers were 
read, as follows: “Pioneer Banking,” 
Hon. F. M. Currie of Sargeant; “Caution 
to Bankers,’’ George B. Darr, Lexington; 
“Purpose of Bank Supervision,’ Hon. E. 
Royse of the state banking board; “A 
Few Remarks on Banking,” E. D. Hamil- 
ton, Grand Island; “Exchange,” John A. 
Miller, Kearney; “Negotiable Instrument 
Laws,” S. K. Warrick, Broken Bow. 


BANK TREASURERS TO FORM ASSO- 
CIATION. 


Nearly sixty treasurers of the ninety 
savings banks in Connecticut, represent- 
ing deposits aggregating $105,000,000, or 
more than half the total deposits in Con- 
necticut banks, have agreed to meet in 
Hartford early next month to form a 
state organization. The object is co-oper- 
ation in measures before the state legis- 
lature, rates of interest on deposits and 
the scope of investments to which banks 
are limited by law. 
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ADDRESS BY JAMES B. FORGAN BEFORE THE 
BANKERS CLUB 


\ \ 
“i BRANCH BANKING. J 


Our subject in its relation to the com- 
mercial, financial and industrial inter- 
ests of the country is one of vast im- 
portance, and to us as bankers it is of 
special significance. 

In the evolution of the business meth- 
eds of the country, so aggressive in 
other lines, what is to be our permanent 
system of banking? That such a ques- 
tion should remain unanswered in the 
present stage of our industrial develop- 
ment seems incredible. That it does so 
remain, however, is evidenced not only 
by the persistent agitation of the subject, 
but by the consensus of authoritative 
opinion in regard to it. We are not sat- 
isfied with what we now have. 

The development of a national system 
of banking in this country has twice 
been diverted from its natural course. 
In the first instance by erroneous poli- 
tics when President Jackson refused to 
renew the charter of the Bank of the 
United States, and again when for the 
purpose of creating a market for its 
bonds, the federal government _— estab- 
lished our present national system of iso- 
lated banks. 

Had banking, as in the case of other 
lines of business, been allowed to work 
out its own destiny untrammeled by poli- 
tics and free from subordination to gov- 
ernment necessities, a system would ere 
this have been established which would 
have made itself felt as a potent factor 
in the financial affairs of nations. We 
would also now have a system that 
would stand together for the _ public 
benefit in times of financial distress. As 
it is to-day we have no banks that will 
compare in financial strength and power 
with those of other countries. While 
actively competing with other nations in 
the fields of commerce and industry, it 
must be admitted that in the world’s 
finance we are away behind in the race; 
nor does our system even satisfactorily 
provide for our own domestic require- 
ments. The need of coalition among our 
unit banks is urgent. 

In times of financial distress instead 
of standing together in aid of the public 
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our isolated banks are compelled, by the 
very law of their existence, and by the 
law of self-preservation, to assume a 
hostile attitude toward each other. This 
is why for the past decade the rehabili- 
tation of the banking business has been 
persistently advocated. A gratifying 
feature of recent discussion is that it is 
being carried on outside the domain of 
politics. Business men, bankers, writers 
on finance, university professors and 
students are all, from their different 
points of view, carefully studying the 
question, and there is reason to hope that 
it will be settled on its merits. 


I am not at all pessimistic about it. 
In other lines of business, through the 
federation of interests, new methods 
are being evolved in behalf of economy 
of administration, and for the better per- 
formance of public functions. Some 
method of evolution will be devised that 
will federate the interests of the banks 
so that the individual rights of each 
shall not be sacrificed. 

One thing urgently necessary is con- 
certed instead of independent action in 
the face of pending danger. Our strength 
is in our cash reserves, which we should 
be able to concentrate instead of being 
compelled to scatter when danger threat- 
ens. Reserves properly controlled in 
times of financial distress will prevent 
crises. With 10,000 separate banks, each 
controlling its own small _ portion of 
them and scrambling to get that portion 
into its own custody, our reserves are 
scattered and the strength of the system 
is dissipated. 

In this regard branch banking has a 
decided advantage. Under it the cash 
reserves are controlled by the general 
management, and are placed where they 
are needed. They can be moved from 
one branch to another without reducing 
the aggregate held by the bank. The 
money belongs to the bank whether it 
be locked up in the vaults of the head 
office or the branches. The public mind 
is not therefore alarmed by the fluctua- 
tions in cash on hand that take place in 
the large financial centers owing to ship- 
ments to the country. With branch 
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banking a great saving could be effected 
in the financing of the system. 

To illustrate this, suppose a consolida- 
tion of the First National Banks of Mil- 
waukee, St. Paul, Minneapolis, Omaha, 
Kansas City and Chicago. I have com- 
bined the figures of these six banks. Let 
us then for the nonce imagine them to 
be six branches of one bank and com- 
pare the combined figures with those of 
the largest Canadian bank—the Bank of 
Montreal, with its forty-eight branches. 


The 
“ Surplus and undivided profits 

Deposits 

Circulating notes 


Loans and discounts 
Government securities 
ORAS BUG. SOCKS... <...0-51066 i00:50 


Banking houses, furniture and fixtures....... 


Other real estate and mortgages.. 


Due from other Danks..........0008% 


Cash on hand 


The percentage of cash on hand to 
gross deposits is 19.6 against 9.7. 

The percentage of cash means, includ- 
ing balances in other banks, to gross de- 
posits is 41 against 19.6. 

The percentage of balances due from 
banks to gross deposits is 21.5 against 
9.9. 

Amount invested in loans and securi- 
ties as compared with total resources, 
62.9 per cent against 83.1 per cent. 

How is it that the Bank of Montreal 
thus invests 83 per cent of its total ‘re- 
sources, while we can only invest 63 
per cent of ours? The difference in the 
amounts carried as balances due by 
banks largely accounts for it. I have 
shown you that the combination has 
$27,555,816 in this item against $9,217,- 
100 held by the Bank of Montreal, or 
21.5 per cent of gross deposits against 
9.9 per cent. Nor is this comparison 
strictly correct, for the Bank of Mon- 
treal includes balances due by its own 
agencies in Great Britain and the Unfted 
States, which probably represent about 
half the amount. It shows no balance at 
all due from other banks in Canada. All 
its balances due by banks are foreign. 
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Now, how is it that we find this great 
Canadian bank running forty-eight 
branches with cash reserves of about 10 
per cent of its deposits and balances due 
by other banks of say 5 per cent, or 
available cash resources of only 15 per 
cent, against 41 per cent shown by the 
combination? It is simply because they 
can do their entire domestic exchange 
and coilection business within them- 
selves and have no occasion to deposit 
any of their funds with other domestic 


Of the 
Combination. 
eS actirie laa $ 8,750,000 
6,391,857 
126,415,117 
2,131,280 


Of the 
Bank of Montreal. 
$ 12,000,000 
8,479,743 
84,672,239 
8,398,340 


$143,688 ,254 


$113,460,322 


$ 77,380,975 
3,786,370 
9,222,901 


$ 89,559,026 
617,697 
4,284,352 
600,000 
133,396 
9,217,100 
9,048,841 


688,254 $113,460,322 
banks. The balances which each of our 
banks now carry with correspondents 
for exchange purposes are entirely 
eliminated when they become branches 
of banks with offices in the finacial cen- 
ters. If the banks I have referred to 
were one institution, and in addition io 
their six offices in the Northwest, estai- 
lished a branch in New York, the item 
balances due from other banks would 
disappear from its statement, except as 
to balances due from banks in foreign 
countries. This would enable it to loan 
at current rates from $20,000,000 to $25,- 
000,000 of funds now carried as balances 
due from banks. In other words, the 
earning capacity of that amount of its 
funds would be increased about 2 per 
cent, yielding some $400,000 or $500,000 
a year additional profit. A closer ex- 
amination of the Bank of Montreal’s 
statement will show this more plainly 
A part of its loans and discounts is 
grouped in its statement along with its 
cash on hand and balances due from 
banks. It is thus treated as an imme- 
diately convertible asset, and therefore 
part of its available cash resources. It 
in fact takes the place of balances due 
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from banks in our statements. It is stat- 
ed as “Call and Short Loans in Great 
Britain and United States,’ and amounts 
to $29,397,548 or one-third of the bank’s 
total loans. It probably, as I have al- 
ready indicated, earns for the bank about 
2 per cent more than the corresponding 
item in our statements earns for us, or 
about $600,000 per annum, equal to a 
dividend of 5 per cent on the bank’s 
capital. 

I do not want to be understood as mak- 
ing an argument for a reduction in the 
legal cash reserves. In Canada, where 
no limit is prescribed by law, the banks 
are now being financed on what appears 
to me to be a dangerously low percentage 
of cash reserves. In a recent annual re- 
port the general manager of one of the 
strongest banks in Canada says: “With 
thirty-one banks, eight held cash ex- 
ceeding 9 per cent of liabilities; four- 
teen carried from 5 to 9 per cent, and 
ten less than 5 per cent; some of the 
latter less than 2 per cent. Five years 
ago the percentage of cash to bank lia- 
bilities in Canada was 9.84. It is now a 
little over 7 per cent. The decline is 
significant, and the attenuated cash re- 
serves held in many cases brush aside 
every argument against fixed cash re- 
serves and call for the immediate enaci- 
ment of appropriate legislation.” 

This is a word of warning which 
should be sufficient to stop the theorists 
in this country from arguing for the 
abolishment of the legal limit of cash 
reserves. The legal cash reserve is all 
right, only were branch banking per- 
mitted it would have to be adjusted to 
the new conditions. Banks with their 
head offices in central reserve cities couid 
not maintain 25 per cent legal cash re- 
serve for the deposits at the branches. 
It would not be necessary. The discon- 
tinuance of the legal reserve of outside 
banks forming so large a part of the de- 
posits of reserve city banks, which 
branch banking would bring about, 
would make a 15 per cent cash reserve 
ample. This would be about double that 
carried by the Canadian banks. 

An act to amend the Bank Act is now 
before the Canadian Parliament, which 
provides that banks must carry cash re- 
serves of not less than 10 per cent of 
their liabilities to the public. A penalty 
of 6 per cent per annum on any defi- 
ciency for the period of default is ex- 
pected to insure the observance of the 
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law in ordinary times and provide some 
elasticity in tight times. This act also 
appoints a comptroller to take charge of 
the government inspection of the banks. 
Canada originally got its branch bank 
system from the United States instead of 
from Scotland, as is sometimes errone- 
ously stated. Alexander Hamilton was 
the author and founder of it. It was 
strangled by politics before it took firm 
root in this country, but was adopted by 
Canada and allowed to develop natural- 
ly. It has been improved upon there 
from time to time by judicious legisla- 
tion calculated to build it up and 
strengthen it. 

We should not, therefore, hesitate to 
take back what we gave, if we want it. 
Our Canadian friends will not grudge 
us any new ideas which their experience 
of it may have developed. They got 
their original ideas from us, and even 
now propose to adopt probably the only 
two features of our system which would 
improve theirs—legal reserve limitation 
and governmental inspection. 

In his annual report, recently issued, 
the Comptroller of the Currency shows 
that on September 10, 1901, the national 
banks had 13.7 per cent of their total 
resources on deposit with other banks, 
while the thirty-four chartered banks of 
Canada had only 5.1 per cent so em- 
ployed. This comparison is_ striking 
enough, but does not reveal the whole 
truth. The national banks do not in 
their statements separate domestic from 
foreign balances. The Canadian banks 
do, and the balances due from banks in 
Canada only amount to the insignificant 
sum of $4,629,921. The aggregate amount 
of balances due by banks in the com- 
bined statement of the national banks is 
$785,000,000. Probaly $85,000,000 of this 
is due from foreign banks, leaving the 
enormous sum of $700,000,000 in balances 
due in account between banks in this 
country. How much of this amount un- 
der branch banking would be available 
as additional funds loanable to the pub- 
lic it would be difficult to compute. The 
banks that owe the balances use them 
the same as they use their other de- 
posits. Were our banks divided up into 
large institutions, with branches capable 
of financing their exchange transactions 
largely within themselves, they would be 
saved the necessity of carrying balances 
with other banks. Such balances would 
exist only between the branches sep- 
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arately and the head office. The branches 
do not keep accounts with each other, 
but each has an account with the head 
office, through which its operations with 
the other branches are cleared. Hence, 
as already stated, and as shown by the 
Canadian banks’ statements, balances 
due by one bank to another are practi- 
cally eliminated. The economy in this 
must be apparent. The result would be 
to make a considerable portion of this 
$700,000,000 available for additional loans 
to the public, and consequently a fur- 
ther reduction in the discount rate. But 
this is not the only benefit that would 
accrue by the elimination of these bank 
balances. They are really a great weak- 
ness and a perpetual menace to our Sys- 
tem. 

In the last annual report of Mr. Dawes, 
as Comptroller of the Currency, he called 
the attention of Congress to this subject. 
He pointed out the danger to our system 
of permitting so large a portion of the 
legal reserves of one bank to be repre- 
sented by deposits in another. Mr. 
Dawes was entirely right in his diagno- 
sis. It is a danger which confronts us 
whenever public confidence weakens. 
Whenever individual banks, through 
fear, withdraw their funds from their 
reserve agents and fortify themselves by 
increasing their cash reserves in their 
own vaults, then enforced liquidation 
takes place at the financial centers, 
where weekly reports of the shrinkage 
are published for the further terrifying 
of the already alarmed public. 

In September, 1892, the aggregate of 
balances due from banks shown in the 
combined statements of the national 
banks was $409,523,000. A year later, 
in 1893, during the panic, it was reduced 
by $132,000,000 to $277,469,000. During 
the same period the cash held by the 
same banks was increased from $347,- 
870,000 to $369,860,000, an increase of 
$22,000,000. The bank balances did not 
recover in amount the figures of 1892 
until 1897; since which time they have 
rapidly increased and are now, as already 
stated, the enormous sum of $785,033,000. 
The fluctuation between 1892 and 1893 
is instructive, and the rapid increase 
since 1897 ominous. 

I have prepared a statement showing 
the greatest possible multiplication of 
deposits under our present system of 
allowing a portion of the legal reserves 
of one bank to be held as deposits in an- 
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other. For illustration, national banks 
in Deadwood (not a reserve city), Oma- 
ha (a reserve city), Chicago (a central 
reserve city) and New York (the finan- 
cial center of the country) are used. 

On a deposit in Deadwood of $64,000. 
$3,840 must be retained in vault as cash 
reserve; $60,160 may be deposited with 
Omaha correspondent. 

Of the deposit in Omaha of $60,160, 
$7,520 must be retained in vault as cash 
reserve; $52,640 may be deposited with 
Chicago correspondent. 

Of the deposit in Chicago of $52,640, 
$13,180 must be retained in vault as cash 
reserve; $39,460 may be deposited with 
New York correspondent. 

Of the deposit in New York of $39,460, 
$9,865 must be retained in vault as cash 
reserve; $29,595 may be loaned. 

Total deposits, $216,260; total retained 
in vault as cash reserve, $34,405. 

Total deposits shown, $216,260, is 337.90 
per cent of original deposit, $64,000. 

Total cash in vaults, $34,405, is 53.8 
per cent of original deposit, $64,000. 

Total cash in vaults, $34,405, is 15.9 
per cent of total deposits shown, $216,- 
260. 

Therefore, although 53.8 per cent of 
the original deposit is held in the vaults 
of the combined banks, the reserve on 
the combined deposits is only 15.9 per 


cent. 
This illustrates our method of arti- 
ficially increasing bank deposits and 


their greatest possible multiplication un- 
der our national system. The actual! in- 
crease is not so great because local use 
is found for the greater part of local de- 
posits. The method is, however, extrava- 
gant of reserves and encourages expan- 
sion on a fictitious basis. It demands at- 
tention in the interest of sound, con- 
servative and economical finance. In 
good times such as we have been having 
we pile up trouble against the day of 
trouble, when values shrink, credits are 
curtailed and distrust prevails. The 
worst instance of this is found in re 
ciprocal accounts kept for no other pur- 
pose than to swell deposits. There is no 
profit in them and they can at any time 
be wiped out by offsetting one balance 
against the other. In periods of depres- 
sion they disappear like the morning dew 
before the rising sun. 

I am not surprised that Mr. Dawes 
should sound a note of alarm. But his 
remedy was not practical. He proposed 
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to change the present law so that one- 
fifth instead of three-fifths of the 15 per 
ent legal reserve of banks, not reserve 
agents, may consist of balances due by 
reserve banks and that banks in reserve 
cities be compelled to keep their entire 
legal reserve in the shape of cash in their 
vaults the same as those in central re- 
serve cities now do. This would simply 
require the banks, by legal enactment, 
to do deliberately what we complain of 
their doing under panic. Were it once 
accomplished the system might be per- 
manently put on a strong basis, though 
it would be a very extravagant one. But 
what about the process of accomplishing 
it? Could the system stand the with- 
drawal from the central reserve cities of 
practically all the deposits which now 
form part of the legal reserves of the 
banks in the reserve cities, and the with- 
drawal of two-thirds of the deposits from 
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First Natl. Bank 60 other Natl. 
of Chicago. 


Capital $ 

Surplus and undivided profits 

Circulation outstanding 

Due by First National Bank of Chi- 
cago to the other 60 Illinois banks 
(actual) 

Due to other banks 3 


3,791,631.06 
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the reserve cities which form the legal 
reserves of their correspondents? The 
question has only to be put to show the 
impracticability of it. The real cure is 
in branch banking, in connection with 
which, in his arguments against it, Mr. 
Dawes is now showing as little practical 
knowledge as he did about our national 
system when he made such a radical rec- 
ommendation without realizing the dan- 
ger of it. 

That branch banking would correct 
this weakness and at the same time ef- 
fect a decided economy can be demon- 
strated. For this purpose I have taken 
sixty banks in Illinois and combined 
them with their Chicago correspondent, 
the First National Bank. 

Statement of figures in a supposed 
combination of sixty Illinois National 
Banks with the First National Bank of 
Chicago, Illinois: 


ILITIES. 


Com- 
bined. 
$ 12,208,000.00 
8,844,258.83 
4,604,865.00 


Banks in II. 
$ 7,208,000.00 
5,052,627.77 
3,662,005.00 


5,000,000.00 


942,860.00 


3,907,134.43 
5,632,663.49 


Deposits 32,523,650.36 
Other liabilities 0. 


$81,797,939.34 


ASSETS. 


Loans, discounts and overdrafts... .$45,186,515.78 
United States bonds 1,345,530.00 
Stock, securities, etc 5,849,152.45 
Banking house, furniture and 
tures 0. 
Other real estate and mortgages.... 0. 
Due from First National Bank of 
Chicago to the other 60 _ Illinois 
banks (actual, as per contra).... 
Due from other banks (Eastern ex- 
change) 
Cash and cash items 


11,540,645.49 
17,876,095.62 


$81,797,939.34 


Eastern exchange 
Cash and cash items 


16.1 % 
24.8 % 
*Balances 


due from First 


6,409,343.67 
38,060,084.42 
12,000.00 


$60,404,060.86 


35,061,623.66 
5,243,162.63 
3,523,244.06 


798,115.65 
223,979.89 


3,907,134.43 


$60,404,060.86 


#24.2 % 


10.7 % 


National Bank of Chicago included. 


42,042,007.16 
70,583,734.78 
12,000.00 


$138,294,865.77 


80,248,139.44 
6,588,692.63 
9,372,396.51 


798,115.65 
223,979.89 


18,400,567.53 
22,662,974.12 


$138,294,865.77 


16.3 % 
20.1% 
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The aggregate cash resources of the 
sixty-one would be the reserves of the 
one combined without regard to their 
location. The transfer of cash from one 
branch to another would not change the 
total. The aggregate balances carried 
in Chicago by the sixty, amounting to 
$3,907,134.43, would be eliminated and 
their aggregate balances due from other 
banks, amounting to $6,859,922.04, would 
become part of the Eastern exchange 
balances of the combination. This com- 
bination would therefore result in a re- 
duction of $3,907,134.43 in the balances 
between banks without reducing the 
amount of loanable funds, and at the 
same time $6,859,922.04 of Eastern ex- 
change would be converted into loan- 
able funds, for the balances previously 
carried by the Chicago bank, amounting 
to $11,540,645.49, would be ample for 
the purposes of the combined bank. You 
have only to combine with the First Na- 
tional Bank of Chicago all the banks that 
keep their Chicago accounts with it in 
order to eliminate from its statement the 
entire $35,632,663.49 which it owes to 
other banks. And to go still further, 
were it to establish its own branches in 
New York and a few of the other prin- 
cipal Eastern cities, it could be financed 
without balances due to it by other 
banks except as to foreign acounts. This 
is the condition of the Bank of Montreal 
and the other large Canadian banks with 
branches as we have already seen them. 
The economy to the system as a whole in 
such a method of financing is self-evi- 
dent. The borrowing public would be the 
ultimate beneficiaries by the large in- 
crease in the volume of loanable funds 
and consequent reduction in rates. 

The financing of the combined bank 
being under central control, cash, and 
cash balances with correspondents could 
be switched around as circumstances re- 
quired without changing the total. As 
separate institutions, however, not one 
of these sixty-one banks can of its own 
action increase its cash on hand except 
by draft on a correspondent for the 
amount, which to that extent reduces the 
correspondent’s deposits and cash on 
hand. Under ordinary circumstances 
this works no harm. The demands on 
reserve city banks for currency ship- 
ments are promptly and cheerfully re- 
sponded to when times are good and 
money is plentiful. But when shrinkage 
in values and general liquidation set in, 
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when confidence is weak and cash bal- 
ances run low, the effect of our present 
method is to intensify the strain by scat- 
tering the cash reserves of the system far 
and wide in small, isolated and entirely 
independent piles. Thus is the country’s 
financial strength dissipated and panie 
produced. 

Just the reverse of this would be the 
result of concerted action under cen- 
tral control. Money would be placed 
where it was most needed, while the cash 
on hand of each central bank and all its 
branches would be made public without 
reference to its different locations. A 
proper average reserve could be main- 
tained, as it would make no difference at 
which of the branches the cash was on 
hand so long as the whole of it was 
counted in the reserves of one combined 
bank. 

The withdrawal of money for. the 
strengthening of 10,000 individual banks 
would no longer reduce the reserves of 
the banks in the reserve cities below the 
legal limit, compelling them to resort 10 
clearing house certificates. 

As I have already stated, the aggregate 
cash held by all the banks in the national 
system was $22,000,000 greater in 1893 
than it was in 1892, notwithstanding the 
enormous shrinkage in deposits and the 
scarcity of it at the financial centers. 
If all, or nearly all, the banks outside 
the reserve cities had been branches uf 
the banks in the reserve cities, so that 
their increased cash on hand could have 
been counted as the reserves of the 
branch systems, it would have been seen 
that there was plenty of money in the 
country and no occasion for panic. But 
practically the only cash balances that 
received public attention were those of 
the New York banks. The money was in 
the banks of the country in increased 
amounts, but it was not discernible: 
there being no means of directing public 
attention to it, nor any method of show- 
ing the combined reserves of all the 
banks as the strength of a system. This 
is virtually an admission that in reality 
we have no system, but 10,000 unit banks 
under independent management, each 
acting for itself without regard to the 
effect of its action on the others. 

Under the branch banking system the 
cash reserves are kept principally in the 
financial centers or redemption cities. 
They are seldom or never needed outside 
of them, the transactions of whole sec- 
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tions are cleared daily at these centers 
with great economy of both money and 
work. Under our system in small com- 
munities banks are started with $25,000 
capital. In the event of the failure of 
some local industry, depositors become 
alarmed. They have no difficulty in gaug- 
ing the strength of their bank. They 
know the amount of its small capital and 
smaller available resources. They con- 
clude that it would not take much to 
break it, and, proceeding to withdraw 
their deposits, they accomplish by their 
own action the very thing they feared 
would happen. The matter is largely 
one of confidence. Branches of large 
banks establish such confidence that 
alarm is not easily taken and runs are 
unknown. Small branches can, there- 
fore, be managed with great economy in 
the matter of cash reserves. 

Where there is an issue of assets cur- 
rency in connection with branch bank- 
ing, as there frequently is, the branches 
are virtually circulating agencies of the 
parent bank’s notes and the entire cir- 
culating medium for the district is satis- 
factorily provided through them. On 
the other hand, it is well known that our 
small banks cannot supply the borrow- 
ing requirements of the larger industries 
in their location. The legal restriction 
put upon their loaning power makes it 
impossible for them to do so. This, not- 
withstanding that many of them have to 
look outside their own localities for the 
investment of their surplus funds. In 
consequence of this it has become the 
practice for the larger manufacturing 
concerns and business houses to place 
their paper through brokers in the finan- 
cial centers. 

With too many of such concerns credit 
is no longer based on a proper under- 
standing with their bankers, but depends 
on the ability of their brokers to sell 
their paper, in such amounts as the vari- 
ous markets in which it is offered will 
absorb. There is practically no check 
on the amount issued outside of the 
limit of the market for it. This is a 
serious defect begotten of conditions 
produced by our system of individual 
banks. Under a branch bank system sur- 
plus funds are taken from one locality 
and loaned in another under the direc- 
tion of the general management. Througn 
central control the branches would thus 
be able to supply the entire borrowing 
requirements of their different localities 
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at the current rates of discount prevail- 
ing in the centers. They would have 
local use for their own funds, and if 
more could be legitimately used they 
would be supplied from headquarters. 
We would no longer find the paper of 
some concerns offered in half a dozen 
different markets by as many different 
brokers. Bankers would get into closer 
touch with borrowers and have a better 
knowledge of what they are doing for 
them. This would not only be better 
banking, but would be much better for 
the borrowers themselves, who could 
make all their financial arrangements at 
home and have such arrangements as 
could be relied on. Good customers who 
only want what they are legitimately en- 
titled to and what any bank in a posi- 
tion to do so would gladly grant them, 
would certainly prefer this. Good bor- 
rowers would thus be properly taken 
care of and the plungers exterminated. 

There are many other advantages con- 
nected with branch banking, such as 
economy in the expense of management, 
better opportunities from a professional 
standpoint of training young men for 
the business, greater encouragement for 
young men to engage in the business as 
a finai calling—a managership being 
within the reach of every one of ordi- 
nary ability and industry. 

Such from my point of view, with a 
practical experience of both systems, are 
some of the advantages to be gained by 
the adoption of branch banking. I am 
far from holding it up as a cure for all 
the ills that bankers are heir to. Branch 
bankers have their troubles just as we 
have ours. Nor am I blind to the ad- 
vantages of our national system as ad- 
vocated by its admirers. There is some- 
thing in the argument of the interest 
which each community takes in its own 
institutions, and the benefit of having a 
bank under local control to build up 
local industries. I have read with much 
interest Mr. Frame’s criticism of some 
of the views expressed at the convention 
of the American Bankers’ Association 
held here last October. It is an able 
paper and carries conviction with it in 
many particulars. But the conclusions 
he arrives at, as tersely stated in the few 
words he addresses to the bankers of the 
United States, I cannot agree with. He 
says: “Branch banking means monopoly. 
Monopoly means revolution in banking. 
Are you ready to surrender?” I am as 
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much opposed to monopoly and revolu- 
tion as he can possibly be. Branch banik- 
ink does not mean monopoly, and I be- 
lieve it can be brought about by evolu- 
tion and without revolution. Competition 
would be keener through the country 
under branch banking than it is now. 
Branches are established in every village 
in Canada, and in many towns there are 
more branches than one where a $25,000 
national bank under our system could 
barely exist. There is no intention, nor 
would there be opportunity, of having 
the whole absorbed by one which would 
be monopoly. Even with a branch bank 
system we must always have a large 
number of banks competing for the enor- 
mous business of this country. Mr. 
Frame admits this when he says: “As 
Great Britain has 129 great banks with 
over 5,500 branches his (Mr. Stickney’s) 
parallel for the United States would ia- 
dicate say 250 large central banks with 
more than 10,000 others as tails to the 
big kites. In short, his scheme was sim- 
ply to revolutionize our banking system.” 

This is surely not monopoly that he 
thus describes, but active competition 
among 250 kites with 10,000 tails all 
flying for business. In regard to revolu- 
tionizing the system, my imagination 
does not follow Mr. Frame’s prediction, 
for where he sees the sudden upheaval 
and quick action of revolution I can only 
see the slow and gradual process of evo- 
lution. A process extending over at least 
a generation and probably a century or 
more. The permission granted to na- 
tional banks under proper restrictions to 
establish branches cannot immediately 
change five thousand of the existing 
banks into branches of the remaining five 
hundred. Consolidation and absorption 
are matters of negotiation and bargain, 
and therefore slow and gradual as con- 
ditions change and opportunity occurs. 
It always has been so. In England the 
evolution from individual local banks 
to branch systems has been in progress 
for 100 years and is still in operation. 
In Canada the system has been one of 
gradual development, and there still re- 
main local banks actively competing with 
branches for the business of their locali- 
ties. 

One of the first official acts of any 
importance assigned to me twenty-five 
years ago was the examination of the 
Union Bank of Prince Edward Island ia 
contemplation of its consolidation with 
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the Bank of Nova Scotia. The merger 
was accomplished, and since that time 
the Bank of Nova Scotia has had its 
branch in Charlottetown competing with 
the branches of other large banks and 
with the Merchants’ Bank of P. E. L., 
another local institution which has re- 
tained its local organization and indi- 
viduality with a capital of $300,000, on 
which it pays 8 per cent dividend. 

Later I was called upon to establish 
a branch of the same bank in Liverpool, 
Nova Scotia, on the ruins of two local 
institutions which went into enforced 
liquidation in consequence of local busi- 
ness conditions beyond their control. 
Still later I undertook the preliminary 
negotiations for the establishment of 
branches at St. Stephen and Fredericton, 
New Brunswick, where in the former the 
St. Stephen’s Bank with a capital of 
$200,000 had for many years done busi- 
ness and is still in existence, paying 5 
per cent dividends; and in the latter 
the People’s Bank of Fredericton had for 
many years done business and is still 
active with a capital of $180,000, on 
which it pays 8 per cent dividends. 

In Yarmouth, Nova Scotia, a branch 
has been in existence for three-fourths 
of a century competing with two local 
banks, one with $300,000, the other with 
$264,000 capital, on which they each pay 
5 per cent dividends. 

In Windsor, Nova Scotia, the Commer- 
cial Bank, a local institution, held the 
field entirely to itself for more than a 
quarter of a century with a capital of 
$350,000, on which it pays 6 per cent 
dividends. 

In St. John, N. B., the Bank of New 
Brunswick, until within the last few 
years a purely local institution, has done 
business on a capital of $500,000 in com- 
petition with branehes of the largest 
banks in Canada and pays 12 per cent 
dividends. 

In other places through Canada local 
banks are. actively competing with 
branches of the large banks. Compara- 
tively, however, they operate at a disad- 
vantage from the standpoint of economy, 
and are not, therefore, so remunerative 


on capital invested as are the _ large 
banks. 

These matters I recall from my per- 
sonal knowledge and experience, and 


after all, experience is a better guide 
than theory. I mention them to show 
that no such thing is likely to occur as 
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that predicted by Mr. Frame. He antici- 
pates that “the 10,000 banks in the Unit- 
ed States will have a monopolistic brood 
of 250 great central banks politely or 
otherwise saying to them ‘either sell out 
or get out of business.’ ” 

The facts are that local institutions 
will neither have to sell nor get out of 
business unless they deem it to their 
advantage to do the one or voluntarily 
do the other. With the deposits of their 
localities in their hands and with local 
interest and influence to support them, 
they would be in absolute control of the 
situation. In any negotiations looking to 
consolidation or the purchase of their 
business they would hold the command- 
ing position and would be well fortified 
to protect their rights. They would have 
the good will of an established business, 
the value of which they would, no doubt, 
know. They could retain it and continue 
in business, or they could dispose of it 
when they got ready at a competitive 
price, for they would have more than one 
central bank to dicker with. The officers 
would practically retain their positions 
and their standing in the community, as 
their connection with the business would 
necessarily have to be maintained. Each 
individual case would have to be dealt 
with on its merits, and I see no reason 
to fear that the rights of any individual 
or institution would be disregarded or 
interfered with. Changes in methods and 
systems naturally beget fears and mis- 
givings, and it would be strange if such 
an important suggestion as this did not 
produce them. I see no cause for appre- 
hension, however, as I see no reason to 
believe that were the power granted to 
banks in this country to open branches 
the result would be any different from 
that which experience has shown it to 
be in other countries where the system 
has been adopted. We have no banks 
to-day so equipped that they could start 
branches except in the most initiatorv 
manner. 

The only possible way the system could 
be developed would be by the slow 
process of consolidation with such banks 
as might be willing to negotiate toward 
that end. That would mean one deal at 
a time, and unless both were willing 
there could be no merger. That it would 
come about by gradual evolution if it 
were permitted I do not doubt. For, 
although prejudice and individual inter- 
ests might retard it, these would be over- 
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come when the public became familiar 
with the great advantages of the system. 

There does not seem to me to be room 
for question that the branch system 
would serve the public better than our 
present system does. That it would be 
stronger, safer, more economical, furnish 
a much larger volume of loanable funds 
from the same amount of resources, pro- 
vide better facilities for collections and 
domestic exchange, and therefore reduce 
the current rates of discount and other 
charges, and so distribute loanable funds 
that the rate of discount would be prac- 
tically the same from one end of the 
country to the other. It would be an- 
other case of the survival of the fittest. 
It seems to me a perfectly natural evolu- 
tion from our present system and one 
that must come about sooner or later. 
It has already commenced in Greater 
New York. The Colonial Bank, closely 
allied with the Hanover National, has 
five or six branches. The New York 
Produce Exchange Bank has four. The 
Corn Exchange Bank has ten and is 
shortly to open another. This suggests 
another advantage of the system to the 
public—the establishing of branches in 
convenient localities in the large cities. 
Branches of the large banks are scat- 
tered all over London for the convenience 
of the public, and in the other large 
cities of Great Britain and Canada the 
same system prevails. If we in Chicago 
had even the power to establish branches 
in our own city what a great convenience 
to the public it would be. We have cus- 
tomers coming for miles in all directions 
io do their business on Dearborn, Mon- 
roe and La Salle streets, where we are 
ajl huddled together without any regard 
to the convenience of our patrons. 

My subject, branch banking, does not 
necessarily involve assets currency. We 
can have the one without the other. In 
closing, however, I desire to say, without 
argument, that, much as I would like to 
see assets currency become a part of 
the banking system of this country, I 
have never been able to make up my 
mind that it could be safely or satisfac- 
torily connected with our present system. 
To me the simple statement that about 
10,000 banks with capitals running all 
the way from $25,000 to $25,000,000 
would have the privilege of issue, settles 
it as impractical and impossible. Proper 
facilities for its redemption are impos- 
sible and proper provisions for its safety 
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are equally impossible. No such scheme 
has ever been successfully attempted in 
the world’s history and no such con- 
glomeration of credit obligations was 
ever floated in the name of a monetary 
circulation. The first essential for a safe 
assets currency is large capitalization of 
the individual banks that issue it, and 
the second of equal importance is ample 
facilities for its prompt redemption not 
only at the counter of the bank that is- 
sues it, but in the financial center of 
every state in the Union. Neither of 
these could be adequately provided un- 
der our present system. I would there- 
fore suggest that we drop the question 
of assets currency until, by permitting 
our large banks to establish branches, 
we develop a system that will be able to 
support it. 


OPPOSE EXCHANGE SILVER LAW. 


The minority report of the House Com- 
mittee on Coinage, Weights and Meas- 
opposing the passage of a bill, the 
features of which are clearly indicated, is 
as follows: 

The bill provides that the Secretary 
of the Treasury “is hereby directed to ex- 
change gold for legal-tender silver dol- 
lars when presented to the Treasury in 
sums of five dollars or any multiple there- 
of.” 

Is it possible that we are so blind to 
the principles of monetary science we 
can not see that a measure which pro- 
poses to make silver dollars redeemable 
in or exchangeable with gold upon de- 
mand is certain to produce financial dis- 
turbances which may culminate even in 
panic itself? 7 

Our government has never conceded the 
right to the holder of silver dollars to 
demand from the Treasury gold therefor, 
nor to the holder of gold to demand sil- 
ver dollars therefor. Such demands have 
have always been refused at the Treas- 
ury. It is the notes and bonds of the 
Government that are payable in either 
gold or silver at the option of the holder. 

There are many reasons why such a 
measure should not be enacted. 

First. It will require a large increase 
of the gold reserve of the Treasury. 

It is an elementary principle of finance 
that if the obligations upon a reserve are 
increased, the reserve should be corre- 


ures, 
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spondingly enlarged. The Treasury De- 
partment would not for an instant permit 
a national bank to do business which re- 
fused to increase its reserve correspond- 
ingly with its deposits. If it requires 
$150,000,000 of gold to act as a reserve for 
the redemption of $346,000,000 of United 
States notes called greenbacks, and $40,- 
283,086 of Treasury notes issued under 
the Sherman Act, will it not take at least 
$300,000,000 in gold to act as a reserve 
when the $530,732,617 of silver dollars 
and silver certificates are made a direct 
charge upon that reserve? When the 
burden is doubled, does not prudence dic- 
tate that the reserve should be doubled? 

Second. It will create a new endless 
chain upon the gold reserve of the Treas- 
ury, and thereby plunge the Government 
deeper into the banking business. 

If the endless chain upon the Treasury 
caused by the redemption and reissue of 
greenbacks is a continual drain upon the 
gold reserve and a severe strain upon 
the Government, how much more of a 
drain and strain will the $530,000,000 of 
new obligations upon that reserve im- 
pose? If it is bad for the Government 
to be in the banking business to a limited 
extent, why is it not worse for it to be 
in such business to a great extent? 

It is the contention of practically all the 
bankers that the greenbacks should be re- 
tired for the purpose of abolishing the 
endless chain upon the Treasury and of 
relieving the Government of the necessity 
and expense of maintaining a gold re- 
serve. Will they now sanction an en- 
largement of that endless chain? The 
fact that the bankers’ convention at Mil- 
waukee a few months ago did not pass 
resolutions indorsing the redemption of 
silver dollars in gold shows that at least 
many fear such legislation. 

The Government now has the power to 
call an absolute halt to a raid upon its 
gold reserve by impounding the green- 
backs and Treasury notes, but if silver 
is made redeemable in gold it can not 
do so until it impounds also the $530,- 
000,000 of silver dollars and silver cer- 
tificates. When there is a run on the 
Treasury for gold, it is the salvation of 
commerce and the reserve to have in cir- 
culation a currency which imposes no 
further demand on that metal. 

The policy of the Government itself 
heretofore has been to diminish the obli- 
gations redeemable in gold. This measure 
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is a reversal of that policy. It creates 
new obligations upon the reserve. It 
plunges the Government deeper into the 
banking business. f 

Third. It will facilitate the exporta- 
tion of gold. 

Nearly every nation in the world im- 
poses some obstacle to the exportation of 
gold. The Bank of France, which is the 
exchequer of that country, often refuses 
to give gold when demanded for that 
purpose. The rate of discount of the 
Bank of England is often raised for the 
very purpose of preventing the exporta- 
tion of that metal. 

As the $386,000,000 of our currency re- 
deemable in gold is scattered all over the 
country, it is difficult for large ex- 
porters of gold to collect sufficient 
of that currency to present for re- 
demption. But if silver certificates, 
which form the great bulk of the cur- 
rency that circulates, can be presented 
for payment in gold, then it becomes an 
easy matter to compel the Government 
to furnish all the gold for exportation. 

With other nations imposing restric- 
tions upon their exportation of gold, and 
we facilitating our exportation of the 
same, we are likely to lose great quanti- 
ties of that lifeblood of commerce. In 
view of the fact that only a few weeks 
ago there was transported to Europe the 
greatest quantity of gold ever taken by 
one vessel from our shores, should we not 
hesitate to still further facilitate the ex- 
portation of that metal? 

Fourth. It will cause the retirement 
of the silver dollars and produce either 
violent contraction of the currency or the 
substitution of printed promises to pay. 
It will convert assets into liabilities, dol- 
lars into debts. 

When we make silver dollars redeem- 
able in gold, we make them simply prom- 
ises to pay—simply metallic greenbacks. 
What government would continue to 
stamp or retain in existence promises to 
Pay upon such dear material as silver 
when they could be printed upon paper 
at no appreciable cost, and especially 
when the promises stamped upon silver 
are no better than those printed upon 
paper? 

What government would be _ foolish 
enough to retain an investment of $250,- 
000,000 (the bullion value of our silver 
dollars) in a currency when equally as 
good and binding promises could be 
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printed on paper at only a nominal ex- 
pense. The irresistible conclusion is that 
such a measure will cause the retirement 
of the silver dollars, which will produce 
either enormous contraction of the cur- 
rency, with its attendant disastrous ef- 
fects, or the substitution of printed prom- 
ises to pay. 

Fifth. Other things remaining as they 
are, such a@ moasure would cause a fall 
in prices of all commodities and other 
property. Falling prices produce bank- 
ruptcy and panics. 

If by legislation we compel gold to do 
the work of both gold and silver as basic 
money we thereby necessarily increase 
the burden upon gold, which increases 
the demand for gold, which increases the 
value of gold. Increase in the value of 
gold means it will buy more—that is, the 
seller must yield up more of commodities 
and other property in order to obtain a 
given quantity of gold; that is, he must 
sell at a less price. Thus, other things be- 
ing equal, falling prices must inevitably 
result from such legislation which shifts 
on to gold all the burdens of commerce 
and credit now borne by both gold and 
silver. When prices fall, debtors are 
unable to meet their obligations and 
bankruptcy and panic ensue which drag 
down not only the debtors but the credit- 
ors oftentimes as well. 

What excuse is pretended for this legis- 
lation? “That silver dollars might go to 
a discount.” They never have gone to a 
discount, although they withstood the 
panic of 1898, and they never can go to 
a discount so long as they are limited in 
number, as now provided by law. 

The reason they can never go to a dis- 
count is because they can be applied to 
so many uses. They can be utilized ac- 
cording to law for the payment of all dues 
to the National Government, which aggre- 
gate over $700,000,000 per annum; of all 
state, county and city taxes, which ag- 
gregate more than $500,000,000 each year; 
of the $10,000,000,000 of notes and bonds 
payable in lawful money; of the $8,000,- 
000,000 of deposits payable by banks; of 
the $6,000,000,000 of thirty, sixty and 
ninety day paper payable tobanks; of 
the $10,000,000,000 to $15,000,000,000 of 
thirty, sixty, and ninety day accounts al- 
ways outstanding; of premiums upon life 
insurance policies, which aggregate $350,- 
000,000 each year; of losses by life and 
fire insurance companies, which amount 
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to over $300,000,000 per annum; of in- 
stallments upon shares in building asso- 
ciations, which equal nearly $500,000,- 
000; of amounts due on contracts, for 
construction of buildings, railroads, ships, 
canals, and other improvements in the 
United States aggregating at least several 
billions of dollars. 

Who would part with a silver dollar 
at a discount when it could be applied to 
so many purposes at par? All of these 
uses constitute demands which, accord- 
ing to the Gresham law, would fall upon 
silver dollars alone if they should go toa 
discount of even 1 per cent. These de- 
mands are so enormous compared to the 
quantity of silver money in existence in 
the United States that they would imme- 
diately restore its value. 

It is these demands ever increasing that 
has always prevented and will forever pre- 
vent the silver dollars as now limited by 
law from going to a discount, and no 
executive officer, even if he were inclined, 
could produce a different result. 

It is almost certain that prosperity will 
exist so long as the present increased 
production of gold continues, unless legis- 
lation such as this is enacted, which tends 
to supplant the silver stocks of the world 
with gold. Then the demands for gold 
will become greater than the supply, and 
falling prices will follow. 

No nation on the face of the globe re- 
quires its exchequer to exchange gold for 
silver. This is a new policy in the treat- 
ment of the precious metals. Why should 
this, the greatest silver-producing nation 
in the world, be the first to strike a blow 
at one of its greatest industries? 

As it is impossible for the silver dollars 
to go to a discount, why run the hazards 
of making increased burdens upon the 
gold reserve, of creating a new endless 
chain upon the Treasury, of plunging the 
Government deeper into the banking busi- 
ness, of facilitating the exportation of 
gold, of causing the retirement of the 
silver dollars by the substitution of print- 
ed promises to pay, and of producing a 
period of falling prices, with their at- 
tendant panics, poverty and distress? 

Should not all Representatives, regard- 
less of political affiliations, condemn such 
reckless legislation? 

A MINNESOTA PARABLE. 

The Bank Messenger, the monthly bul- 

letin of the Minnesota Bankers’ Associa- 
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tion, prints in its May issue a “Parable” 
which has indifferently conceded some ex- 
cellent advice aside from the suggestion 
that an extension of the membership of 
the association is desirable. It is as 
follows: 

“Once upon a time during the reign of 
Van Sant the Great, there was a man 
who started a bank in the fertile valley 
of the Minnesota. He was a law unto 
himself, and asked no advice from his 
neighbors. He read in a pamphlet how 
his brethren had banded for fellowship, 
instruction and protection, but it pleased 


him not. ‘While these fools,’ said he, 
‘are merry making and indulging 
in much listening to wordy speech- 


es, I'll make hay while the sun shines 
and skin them out of some business.’ So 
he sends up to the city and buys a ten 
per cent piece of commercial paper, and 
tells his overworked, never-saw-the-world 
wife, what a smart man she was tied to. 
On reading a newspaper which got into 
his home as a wrapping on some meat, 
he saw with dismay how the maker of 
his ten per cent paper had failed with 
no assets in sight. On the opposite side- 
walk stood his competitor‘s wigwam. He 
was a rubber from away back. He trav- 
eled, he associated himself with his fel- 
lows and kept up with the times. He 
opened his ears and removed the wax 
when wise men spoke. When he heard 
of a ten per cent piece of paper offered 
by a city bank he whistled softly to 
himself—‘More Work for the Undertak- 
er.” And he bit not. When bad men 
came to work their arts on his business 
they saw a sign in his loop hole warn- 
ing them to keep their ‘big mitts’ off, 
as he was alive and belonged to the great 
crowd who were awake, and if they 
monkeyed with him they would get 
singed themselves. The bad men looked 
and had enough,—‘let’s hie ourselves to 
yonder skinflint’ said they, ‘he will be 
easy. We will pass a gold brick through 
the window and take his bank in ex- 
change.’ And lo, it was even as they had 
said. He was a mark. He is now selling 
rubber bands to the fraternity. This 
parable teaches us that man was made 
for society and that the Minnesota Bank- 
ers’ Association was made for the bank 
man. Send five dollars and secure a 
membership. It wont break you—it 
will broaden you and keep you in touch 
with the world.” 
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ADDRESS OF A. J. FRAME BEFORE MICHIGAN 
STATE BANKERS’ ASSOCIA TION. 


BRANCH BANKING AND ASSET CUR- 
RENCY MEAN REVOLUTION 
AND RETROGRESSION. 

Eternal vigilance is not only the price 
of liberty, but also the price of our vest- 
ed rights. The so-called Fowler bill, with 
its blind heading, reads as follows: 

“A bill to maintain the gold standard, 
provide elastic currency, equalize the 
rates of interest throughout the country 
and further amend the national bank- 
ing laws.” 

In my judgment it ought to read: 

“A bill. First—To revolutionize and 
monopolize (monopolize is not used in 
its technical sense, but as generally ac- 
cepted) the banking business of the Unit- 
ed States. 

“Second—To abolish the bankruptcy 
laws as to preferences to creditors. 

“Third—To substitute the sands of a 
credit currency in place of a metallic 
foundation for our monetary system. 

“Fourth—To pull down what we have 
been building up for years. 

“Fifth—To skim the cream from the 
country to enrich the’ great’ central 
banks. 

“Sixth—To overthrow the party in 
power if this clear act of monopolization 
is enacted into our laws.” 

The battle of the standards has been 
successfully fought, the repudiators have 
been repudiated and the 100-cent dollar 
has been written into our statutes as our 
standard of value. The only possible 
thing lacking is the unequivocal settle- 
ment of the point that all our silver 
should be redeemed in gold coin on de- 
mand. When this is accomplished that 
battle is ended. 

Under the guise of providing an elas- 
tic currency, equalizing the rates of in- 
terest and further amending the national 
banking laws, I assert, after carefully 
reading the best authorities on political 
economy, after searching the history and 
present condition of the world’s financial 
systems, that the elastic problem is large- 
ly a delusion and a snare; that the rem- 
edy is more fatal to prosperity than the 
disease; that the trend of all the bank- 
ang world is toward a metallic founda- 


tion for practically all 
rency. 

As to equalizing the rates of interest 
in the United States, that is already 
largely accomplished. Because surplus 
capital has accumulated rapidly and not 
because of any branch bank system, rates 
of interest throughout the United States 
are about one-half of those of twenty-five 
years ago, and vary only in a small de- 
gree to cover the risk, according to the 
locality, the amount loaned and_ col- 
lateral or security offered. The rate of 
interest is so low now that one must 
have a big bag of principal to live on 
the net income. I am inclined to think 
that in the argument for a lower rate of 
interest the advocates lose sight of the 
fact that to-day there are more depos- 
itors in the United States than borrow- 
ers. The Waukesha National Bank has 
500 borrowers and _ 5,000 depositors. 
There are over six million savings bank 
depositors alone, not counting as many 
more millions of commercial depositors. 
I believe that to-day there are more 
creditors than debtors in the United 
States. So that if it comes to the point 
of the greatest good to the greatest num- 
ber, the reduction of interest rates be- 
low present very low rates is ruinous to 
the majority. Branch banks won’t affect 
the rate, but accumulation of capital will. 

I charge that the last clause is the 
blind end of the heading which will pro- 
vide a branch banking system for the 
United States and which will certainly 
revolutionize the best banking system on 
earth and substitute therefor a monopo- 
listic brood of 200 or 300 great central 
banks, with 10,000 or 12,000 existing 
banks as tails to their big kites. Does 
any one doubt it? Great Britain has 
129 great central banks and _ 5,500 
branches, being 86 per cent of her banik- 
ing power. Is it not clear to all that 
some of the principal officers of the 
American Bankers’ Association from the 
great cities, at its last session in Milwau- 
kee, prostituted the power of that asso- 
ciation in attempting to bolster up 
branch banking and asset currency— 
throttling any opposition thereto—and 


issues of cur- 
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then as a climax using the funds of the 
association to widely distribute in pam- 
phlet from that sophistical tirade of A. 
B. Stickney, vigorously advocating the 
overthrow of our banking system? The 
American Bankers’ Association, if it will 
preserve its usefulness, will invite both 
sides of any controversy to be fairly 
heard and there its work should end. 

I had the pleasure of listening to our 
good friend, Mr. James B. Forgan, presi- 
dent of the First National Bank of Chi- 


cago, in his able address in favor of 
branch banking before the Milwaukee 
Bankers’ Club a month ago. He stated 


his belief that branch banking, if adopt- 
ed, might in the course of a generation 
supersede the present banking system, 
and it might take a century. In short, 
that the system would be evolutionary 
and not revolutionary. Do you believe 
that? We read it took 100,000 men thirty 
years to build the big pyramid of Egypt. 
Would it take a Yankee over three 
months to duplicate the contract if the 
cash was forthcoming to pay the bill? 
Ten years ago J. P. Morgan was just an 
able banker like many other able men, 
but if there ever was a jest made in 
earnest the little doggerel of some wit 
that reads: 


“Little drops of water, 
Little grains of sand, 
Make the Morgan ocean 
And the Morgan land” 


is very pat on this occasion. London, 
Paris and other large cities where 
branch banks are authorized throw out 
their arms all over those cities, thus 
overthrowing many independent banks 
in those cities. In one small city of 
4,000 population in British Columbia, 
Mr. Stickney says, there are five branch 
banks competing for the cherry. If any 
banker thinks he is strong enough to 
cope with that system, then let him sit 
idly by and fail to register his protest 
against Congressional legislation in fa- 
vor of branch banking. I fear the result 
will be like Ben. Franklin’s description 
of quack doctoring: “I was well. I 
wanted to be better. I took physic and 
died.” 

Hon. Horace White, in his address be- 
fore the late combined convention at 
Kansas City, of Missouri, Kansas, Okla- 
homa, Indian Territory and Colorado 
bankers, stated that if he were a banker 
and he thought it injurious to his inter- 
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ests, he would oppose branch banking. 
Permit a little particularization. Should 
Congress pass a branch banking law, 
would not the great central banks in 
competing for the business of the coun- 
try, say to the well-to-do, independent 
bankers, Sell out to us or we will estab- 
lish a branch bank in your town, and 
the result be a fight to the finish if the 
local banker would not sell. What would 
become of the investment of the more 
than half a million stockholders who own 
the local banks in the country now? 

Does any one doubt that the smaller 
cities where local industries are estab- 
lished and where, under the fostering 
care of those interested in the local 
banks, life and prosperity have come to 
those cities and hamlets, would feel the 
blighting effects of outsiders coming in, 
not to build up, but to skim the cream 
from those localities to enrich the ex- 
chequers of the monopolists? As branch 
banks in Canada and other countries pay 
taxes only upon the bank buildings and 
grounds occupied for offices, and none 
upon capital stock, who would make up 
to our municipalities for the millions of 
taxes we now pay under our. system 
should the branch system be adopted 
here? Under a branch bank system the 
bank of which I am president would pay 
about $500 taxes per year, whereas now 
it pays $4,000 to $5,000 annually. Is it 
better for our country to put out the 
fires of prosperity, extinguish individ- 
ualism in the country, where life is in- 
finitely more enjoyable, and compel con- 
centration in the grimy city, where life 
amid turmoil and strife is a burden in- 
stead of a joy? 

After forty years of arduous labor in 
building up a good bank and encourag- 
ing local industries, I am led tu exclaim 
Have we no vested rights that’ the 
monopolist is bound to respect? Let 
us do unto the monopolist as he would 
do unto us, but under David Harum’s 
philosophy, do it to the monopolist fust, 
by preventing legislation admitting it. 

Is it true that our banking system, 
according to Mr. Stickney, is “no sys- 
tem,” and that it is a stumbling block 
in the path of our progress? Great 
Britain in 1816 established unequivocally 
the 100-cent dollar as the standard of 
value, so that obstacle which has been 
a continual blight to our progress for 2 
quarter of a century did not retard but 
advanced her progress. She also estab- 
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lished branch banking in the first half 
of the last century and to-day 86 per cent 
of her banking interests are under thai 
system. Let us compare results, start- 
ing with 1836 as to panic conditions. 

Sumner’s History of American Cur- 
rency says: “In 1836 the Agricultural 
Bank of Ireland and the Northern and 
Central Bank of Manchester failed.” 
They had seventy or eighty branches. 
“This was the first blow of the crisis 
which convulsed Europe and America.” 
According to McLeod, failures continued 
through to 1839 before the equilibrium 
was restored. 

McLeod’s History of Banking qoutes 
many great bank failures in 1847 all 
over Britain and sums up by saying the 
liabilities were over £15,000,000. Fur- 
ther it says: “A complete cessation of 
private discounts followed.” Doubtless 
branch banks went down, but no dis- 
tinction is noted. 

Again McLeod quotes a long list of 
terrible bank failures in 1857, and then 
says: “As the failures in London be- 
came more tremendous, discounts became 
more and more contracted. The stun- 
ning news of the stoppage of so many 
banks created a banking panic. Private 
banks stopped discounting altogether. 
When universal ruin was at last im- 
pending,’ ete. “This great crisis far ex- 
ceeded in intensity that of 1847.” The 
aggregate liabilities must have been ap- 
palling, but are not stated. Mr. Stick- 
ney, in his American Bankers’ Associa- 
tion address, stated that “In 1837 and 
1838, also in 1856, there was a great 
commercial crisis in Great Britain, but 
not a bank in England or Scotland 
failed.” As 1 can find no record of a 
crisis in 1856, must we not conclude that 
this date is erroneous and comment as 
to failures would be uncharitable. 

In 1866, according to McLeod, at the 
time Overend, Gurney & Co. failed for 
£10,000,000, the bank failures of Great 
Britain aggregated the stupendous sum 
of £50,000,000. This sum exceeds the 
total liabilities of all the failed national 
banks of the United States since their 
inception, forty years ago, to this date 
by over $65,000,000. ? 

In 1878 the West of England and South 
Wales Banking Co. failed for £5,000,000, 
with forty or fifty branches. In the same 
year the City of Glasgow Bank failed for 
£14,000,000, with 131 branches. These, 
with other bank failures, carried the lia- 
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bilities to over £20,000,000. The Amer- 
ican Encyclopedia says: “The year 1878 
was marked by deepening financial gloom 
in England, aggravated by disastrous 
financial failures,” and that the City of 
Glasgow Bank failure amounted to al- 
most a national disaster. 

‘ McLeod quotes the failure of the Bar- 
ings in 1890 for £21,000,000, but for 
fear of a general upheaval the great 
banks of Britain joined together and 
liquidated the Barings, thus limiting the 
disaster materially, although other fail- 
ures occurred. 

Hearers, are you tired? I wonder 
sometimes what “standard authorities” 
Mr. Stickney studied, when, at the Amer- 
ican Bankers’ Association last fall, he 
drew such a lovely picture of the mag- 
nificent banking system of Great Britain 
that we, with “no system,” ought to adopt 
to prevent panics and to become the 
creditor nation of the world! 

Let us look for a moment at the panics 
in the United States. 

From 1836 to 1839 history would in- 
dicate that we, in consequence of the 
bank war, speculation, etc., were in bad 
straits as well as Britain. 

In 1857, on account of wild-cat bank- 
ing enjoying the widest freedom, we 
have no cause for claiming more than 
parallel conditions compared with those 
of Britain. 

In 1878, on account of 
normal values after the inflated prices 
produced by cheap money during the 
suspension of specie payments on ac- 
count of the civil war, we had a panic, 
but as to severity it did not compare 
with the cyclonic conditions that struck 
terror to Great Britain in 1866. 

In 1893 we had a panic in the United 
States. Not because of any special un- 
soundness in the banks of this country, 
but because the very foundation of the 
superstructure of our whole credit sys- 
tem was being undermined in an effort 
on the part of repudiators—thank God, 
not bankers—to pay off depositors and 
all other creditors in 50-cent dollars, and 
to liquidate our foreign debts by the 
same dishonorable method, thus aggra- 
vating panic conditions by the  with- 
drawal by creditors abroad on account 
of fright in the first five months of the 
year of $70,000,000 from our stock of 
gold. If business paralysis is not cer- 
tain on an occasion when general repu- 
diation and dishonor is rampant, then 


returning to 
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history falsifies the record. Confidence 
builds up, distrust paralyzes. 

Let us sum up the panic records as to 
liabilities of failed banks: 


Great Britain.— 


1836 to 1839 liabilities........ No record 
1847 liabilities......... Over £15,000,000 
1857 liabilities....No record except far 

“greater than in 1847.” 
BOGS HARIMLICS. .. cccccscces £50,000,000 
1878 liabilities......... Over 20,000,000 
1890 liabilities......... Over 21,000,009 


In less than 60 years ag- 
gregate recorded.......£106,000,000 

With 1836 and 1857 not recorded. 
United States (in £).— 
1836 to 1839 liabilities...... Not recorded 
1857 liabilities............Not recorded 

(Call conditions parallel to those of 
Great Britain.) 


1873 liabilities. of national 

WIN, ieee. dice aceanih accharecoaparete £ 2,200,000 
1873 liabilities of all other 

MR hel oid a co. cematesmaareee No record 
1893 liabilities of national 

RINNE oes cian acat"acurrsrorps wer oenalerel £ 6,000,000 


1893 liabilities of all banks... .14,800,000 


It will readily be seen that Britain has 
six recorded panic dates, as against four 
in the United States in the past sixty 
years, and that the recorded liabilities 
are over £106,000,000 in Britain and but 
a small fraction of that sum in the Unit- 
ed States. 

According to the 1901 report of the 
Comptroller of the Currency, the total 
liabilities, 

1863 to 1901 of failed national 

IE oc Oma a diesrsresiary £37,000,000 

1863 to 1896 of all other banks 


in the United States...... 44,000,000 








Making a total of.......< £ 81,000,000 


This is £10,000,000 short of the lia- 
bilities of the banks of Great Britain in 
the panics of 1866, 1878 and 1890 alone, 
not counting a single intermediate fail- 
ure in the past forty years. When we 
come to compare historical facts against 
unsupported assertion, the banking sys- 
tem of the United States looms up so 
grandly that every American should feel 
proud. I know you will pardon me if I 
refer to one more bit of history, the 
Australian, which is an offshoot of Great 
Britain’s branch banking system. The 
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1893 
“That out of twenty-eight banks with 


American Encyclopedia, for says: 
1,700 branches, thirteen of them, with 
800 or 900 branches, failed in six months 
ending May, 1893, for the stupendous 
sum of £90,000,000,” which sum in that 
single swoop exceeds the total liabilties 
of all the failed banks in the United 
States in the past forty years, although 
the banking power of the United States 
was six times that of Australia at that 
time. What is the cause of the financial 
distress in Germany for the past few 
years? She has a branch banking sys- 
tem, too. If sleepy old Canada is the 
result of her branch banking system, 
with only fourteen failures in thirty 
years, then give us the American bank- 
ing system and a live country to live in. 
It seems to me I have heard something 
about several twigs being stronger than 
a single one, but how about the twigs 
when the tree comes down? Trimming 
twigs from the American banking sys- 
tem brings no great public calamity. 
Would not the failure of the great cen- 
tral banks, such as the Maverick and 
Globe of Boston, the Marine of New 
York, the National Bank of Illinois and 
others, have been much more disastrous 
if they had had many branches. than 
without them? 


LIABILITY TO DEPOSITORS. 


Receipts of Deposits: Where a bank 
director has absolute knowledge that the 
bank is hopelessly insolvent, and fails 
to take such steps as lie in his power 
to close the bank for business, and takes 
part in an arrangement which permits 
the bank to be kept open and deposits to 
be received, he is personally liable for 
damage to a depositor who is ignorant 
of the insolvency, and whose deposits 
were thereafter received, though the di- 
rector has expressed an opinion that de- 
posits should not be received, and an ar- 
rangement has been entered into for their 
receipt under proper restrictions, where 
such arrangement was_ subsequently 
abandoned. Such an action is one for 
fraua in accepting deposits with knowl- 
edge of the bank’s insolvency, and, if a 
prima facie case of fraud is made out, 
the burden of explanation is on the de 
fendant. 63 Northeastern Rep., 554. 
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INFORMATION FOR BOND BUYERS. 


ADAMS, MASS.—At a special town 
meeting it was voted to issue bonds to the 
amount of $30,000 bearing 4 per cent in- 
terest. 

AINSWORTH, IA.—At the special elec- 
tion it was decided to bond the city 
$4,200 for water works. 

ALBA, MICH.—Bids will be received 
by the village clerk for $12,000 5 per cent 
city hall bonds. 

ALBANY, MINN.—Albany has voted to 
issue $7,000 of bonds for water works. 

ALEXANDRIA, VA.—An election will 
be held on the issue of $50,000 of bonds 
for public improvements. . 

ALLEGAN, MICH.—Allegan has voted 
to issue $6,000 bonds to complete the new 
water works system. 

ALTON, ILL.—The Alton board of edu- 
cation has announced that it will issue 
$50,000 in school bonds for the erection 
of the new high school building. The 
bonds will bear date of June 2d and will 
be in denominations of $500. 

ARGYLE, MINN.—The city of Argyle 
awards an issue of $12,400 electric light 
plant bonds. 

ASHKUM, ILL.—Bids will be received 
June 24th for $6,700 7 1-3-year average 
building bonds. 4 

AVALON, PA.—The borough of Avalon 
will have a special election on a $30,000 
bond issue for school purposes. 

BASALT, COLO.—The town of Basalt 
will open bids on $11,000 6 per cent water 
bonds. 

BEATRICE, NEB.—Beatrice has passed 
an ordinance providing for the issuing of 
3 per cent bonds in the sum of $50,388 to 
refund the outstanding bonded indebted- 
ness of the city. 

BEDFORD, IOWA.—The city of Bed- 
ford will receive bids for $15,000 water 
bonds bearing 4% per cent interest and 
running 20 years. 

BERLIN, N. H.—An issue of $60,000 20. 
year bonds to take up floating indebted- 
ness will probably be made by Berlin. 

BLACKWELL, OKLA.—A special elec- 
tion will be called to vote on the proposi- 
tion to issue $40,000 water works bonds. 

BOISE CITY, IDAHO.—Bids will be 
received June 30th for the purchase of 
$25,000 5 per cent municipal bonds. 
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BOONVILLE, IND.—Warrick County 
will sell at auction $40,834 4 per cent 
drainage bonds. 

BRENHAM, TEXAS.—The attorney-gen- 
eral’s department has approved an issue 
of $15,000 city of Brenham city hall and 
jail bonds. 

BROWNWOOD, TEXAS. — Attorney- 
general of Texas has approved the steps 
taken by Brown County to issue $30,000 
building bonds, which will soon be of- 
fered for sale. 

CHICOPEE, MASS.—The city treasur- 
er will issue $81,000 in bonds for the re- 
funding of a part of the city’s debt. 

CINCINNATI, OHIO.—The board of 
public service has passed three resolu- 
tions requesting the board of legislature 
to issue bonds for various purposes 
amounting to $287,000. 

CISCO, TEXAS.—Cisco has voted to is- 
sue $23,000 in bonds for water works. 

CLARKSVILLE, IOWA.—Clarksville 
has voted to issue $1,200 in bonds for 
schoolhouse purposes. 

CLEVELAND, OHIO.—Cleveland has 
decided to issue $500,000 bonds in denomi- 
nation of $1,000 to draw 4 per cent inter- 
est and mature April 1, 1922. 

CLINTON, TENN.—An election has 
been held to issue $7,500 in city bonds for 
the purpose of erecting a new school- 
house. 

COLLINGSWOOD, OHIO.—E. F. May- 
bach will receive sealed bids until June 
23d for the purchase of bonds to the 
amount of $5,500. 

COLLINS, IA.—An ordinance has been 
passed providing for the issue of $6,900 
village bonds. 

COLUMBUS, OHIO.—The council com- 
mittee on finance has approved the ordi- 
nance providing for the refunding of $95,- 
000 viaduct bonds and their reissuance as 
3% per cent bonds. 

COMANCHE, TEXAS.—The city has 
voted a $10,000 water bonds issue. 

CONDON, ORE.—The proposition to is- 
sue bonds for a new schoolhouse carried. 

CORNING, IOWA.—Bids will be re- 
ceived by the city council of Corning for 
bonds for $3,000, to be payable after five 
years from date of issue thereof and to be 
issued for the construction of a city hall. 
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CORYDON, KY.—An election will be 
held in Corydon for the purpose of ascer- 
taining whether or not to issue $5,000 
bonds. 

COSHOCTON, OHIO. — Improvement 
amounting to $28,500 will be sold June 
25th. 

COVINGTON, KY.—Covington will is- 
sue $100,000 in 3% per cent 40-year bonds 
for street improvements. 

COVINGTON, OHIO.—The city council 
of Covington has decided to reduce the 
proposed $200,000 issue of street improve- 
ment bonds to $125,000, to keep the city’s 
bonded indebtedness within the statutory 
indebtedness. 

CROCKETT, TEXAS.—This place con- 
templates a water works bond issue. 

CUMBERLAND, MD.—The question of 
issuing $250,000 street improvement 
bonds is to be voted on by the electors of 
Cumberland. 

DAYTON, OHIO.—Proposals will be re- 
ceived by the city comptroller for the sale 
of $100,000 water works bonds. 

DECATUR, IA.—Decatur County is 
considering a proposition to issue $60,000 
in bonds for the purpose of erecting a 
new courthouse. 

DELANO, MINN.—The Delano inde- 
pendent school district voted $7,000 high 
school bonds. 

DUNN, N. C.—It has been voted to is- 
sue $35,000 bends for electric lights and 
water works. 

DUQUESNE, PA.—At a special elec- 
tion it was voted to issue $70,000 bonds. 

EDEN VALLEY, MINN.—Sealed bids 
will be received for $6,000 5 per cent 
water works bonds. 

ELMIRA, N. Y.—A _ $40,000 issue. of 
water and bridge repair bonds will short- 
ly be offered for sale by the city of El- 
mira. 

ELWOOD, KAN.—At an election held 
here it was voted to issue bonds for the 
erection of a new schoolhouse. 


ELYRIA, OHIO—A _ $64,000 water 
bonds issue has been voted. 


FAIRFIELD, CAL.—An election has 
been called to vote upon the proposition 
of issuing $10,000 bonds for construction 
of a new public school. 

FAIRMOUNT, W. VA.—The proposition 
to issue $88,000 sinking fund water and 
sewer bonds of Fairmount will be voted 
on June 17th. 
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FOND DU LAC, WIS.—Fond du Lae 
has decided to issue $10,000 in bonds for 
the purpose of erecting a library building. 

FRONT ROYAL, VA.—At an election 
heid here it was voted to issue bonds to 
the amount of $30,000 for purpose of 
purchasing the Royal water works. 

FRUITVILLE, CAL.—A bond election 
will be held to vote on the issuance of 
$1,500 school bonds. 

GAINESVILLE, GA.—It has been voted 
to issue $50,000 in bonds fer schoolhouse, 
street improvements, etc. 

GRAFTON, N. D.—The citizens of Graf- 
ton will soon vote on the issue of sewer- 
age bonds. 

GRATIOT, WIS.—The proposition to 
issue $6,000 water works bonds will be 
decided by vote. 

HACKETTSTOWN, N. 
Hackettstown will 
bonds. 

HAMPTONBURGH, N. Y.—Bonds will 
be issued to build two new bridges. 

HARMONY, MINN.—At a special school 
meeting Harmony voted $4,500 bonds with 
which to build an addition to the school- 
house. 

HOMER, LA.—On June 26th the prop- 
erty holders of Homer will vote upon a 
proposition to issue bonds to the amount 
of $10,000 for the erection of an electric 
light plant. 

HONDO, TEXAS.—The county is agi- 
tating the issuance of $30,000 bridge 
bonds. 

HYDE PARK, OHIO.—The question of 
issuing $2,000 village bonds carried at the 
recent election. 

JEFFERSON, WIS.—At an election 
held in this city it was voted to issue 
$7,500 in bonds to pay for extensions of 
the water works. 

JERSEY CITY, N. J.—Jersey City has 
decided upon the issue of $20,000 4 per 
cent temporary bonds. 

JOHNSTOWN, OHIO.—Bonds will be 
issued for the construction of a system of 
water works. i 

JOHNSTOWN, PA.—The school board 
will issue $35,000 school bonds. 

KANSAS CITY, MO.—An election will 
be held July 1st to vote upon an issue of 
$400,000 of electric-light bonds. 

KAYSVILLE, UTAH.—The town of 
Kaysville has decided to issue $12,000 
schoolhouse bonds. 


J.—The city of 
dispose of $14,000 











KENMORE, N. Y.—The proposition to 
issue $20,000 water works bonds carried. 

KENSAL, N. D.—Kensal will issue 
bonds in the sum of $4,000 for a new 
schoolhouse. 

KILBOURN, WIS.—A special election 
will be held at Kilbourn to vote on the 
proposition to issue bonds to the amount 
of $5,000 for the erection of a water 
works system. 

LAMBERTON, MINN.—The citizens of 
Lamberton have voted to issue $5,000 in 
bonds for the purpose of erecting an elec- 
tric light plant. 

LANCASTER, S. C.—Charles T. Con- 
nors, secretary of the board of trustees of 
the city of Lancaster, will receive bids for 


$15,000 5 per cent semi-annual 20-year 
school bonds. 
LAWRENCE, L. I.—The village of 


Lawrence will issue $10,000 street grading 
bonds and will sell them to the bidder 
offering to accept the lowest rate of in- 
terest. 


LAWSON, MO.—An election will be 
held to issue $3,500 bonds. 


LEBANON, OHIO.—Bids will be re- 
ceived June 30th for the purchase of $6,- 
000 in bonds issued for purpose of enlarg- 
ing and improving the electric light plant. 
The bonds are to bear interest at 5 per 
cent. 

LIME SPRINGS, IA.—The proposition 
to issue school bonds carried. 


LONDON, OHIO.—Bids will be received 
until June 21st for the purchase of bonds 
amounting to $12,270, issued for improve- 
ments. 

LORAIN, OHIO.—The proposition to is- 
sue $200,000 bonds for river improve- 
ments carried. 

LOS ANGELES, CAL.—A special elec- 
tion will be held to vote on $50,000 bridge 
bonds. 

MADISON, MINN.—Madison has voted 
to issue $7,000 in bonds for the erection 
ef new city hall. 

MANITOWOC, WIS.—An _ ordinance 
has passed providing for $25,000 bonds— 
$10,000 engine-house bonds and $15,000 
harbor improvement bonds—payable from 
1906 to 1908. 

MARTIN’S FERRY, OHIO.—Bids will 
be received at the office of the township 
trustees of Pease township for $25,000 of 
road improvement bonds, bearing 5 per 
cent interest. 


INFORMATION FOR BOND BUYERS. 
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MATAGORDA, TEXAS.—This 
has issued $23,000 bridge bonds. 


MEDINA, OHIO.—Bids will be received 
for $7,500 street improvement bonds. 

MERIDIAN, MISS.—Bids will be re- 
ceived at the office of city clerk until 
June 17th for 40 $1,000 4% per cent 
schoolhouse bonds to be dated July 1, 
1902. 

MILES CITY, MONT.—Bids will be re- 
ceived until August 1st for the purchase 
of $15,000 water extension bonds. 

MILFORD, IA.—The proposition to is- 


sue water bonds carried at the recent 
election. 


MILNOR, N. D.—Milnor has decided to 
issue $3,000 in bonds for the purpose of 
sinking an artesian well. 


MINOOKA, ILL.—The proposition to 
issue $30,000 school bonds carried. 

M’KINNEY, TEXAS.—The city council 
has decided to issue $12,000 water bonds. 


MONTPELIER, OHIO.—The board of 
education has submitted a proposition to 
the voters of Montpelier to bond the city 
for $5,500 for the purpose of erecting a 
rew schoolhouse. 

MONROE CITY, MO.—The proposition 
to bond the city for a $15,000 electric light 
plant carried. 

MORGANTOWN, W. VA.—An election 
will be held to vote on the question of 
issuing $30,000 sewer bonds. 


MT. STERLING, ILL.—Mt. Sterling has 
voted to bond that city for $10,000 to 
build water works. 

MUSCOGEE, I. T.—The city council 
will hold a special election, June 24th, for 
the purpose of voting $40,000 school 
bonds. 

NEW LONDON, IOWA.—The voters of 
New London will vote on a proposition to 
issue $2,000 light bonds. 

NEWVILLE, PA.—Newville has decid- 
ed to issue $8,000 bonds to build an elec- 
trie light plant. 

NILES, OHIO.—The council will meet 
Monday night for the purpose of arrang- 
ing to issue bonds worth $10,000 for water 
works improvements. 

NORCROSS, GA.—A $4,000 school bond 
issue carried at the recent election. 


NOTTINGHAM, OHIO.—The school dis- 
trict of Nottingham will sell $12,000 
bonds with which to build an addition to 
the schoolhouse. 
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OAK CLIFF, TEXAS.—Oak Cliff is 
about to register with the state comp- 
troller and dispose of $26,000 refunding 
school bonds. 

OGDEN, UTAH.—Weber County will 
dispose of $80,000 10 to 20 year optional 
refunding bonds bearing 4 per cent inter- 
est. The bonds will run from July 1, 1902. 


OKOLONA, MISS.—An election will be 
held on the issuance of $30,000 5 per cent 
bonds for water works and electric light 
plant extension. 


ORISKANY FALLS, N. Y.—The ques- 
tion of issuing $19,000 gravity water sys- 
tem bonds carried. 


PATTONSBURG, MO.—At a _ recent 
school bond election it was voted to issue 
bonds for the purpose of erecting a school- 
house. 


PHILADELPHIA, PA.—The city coun- 
cil of Philadelphia has authorized a $5,- 
000,000 issue of 3% per cent semi-annual 
bonds, running 1 to 30 years, for public 
improvements. 

PIERCE, NEB.—Proposals will be re- 
ceived for the purchase of $9,800 water 
bonds. 

PIERRE, S. D.—The county commis- 
sioners of Hughes county will receive bids 
for the purchase of $60,000 20-year 5 per 
cent bonds. 

PIERPONT, S. D.—The board of trus- 
tees is authorized to issue bonds to the 
amount of $2,000 for fire protection, pub- 
lic buildings, etc. 

PITTSBURG, PA.—A special election 
will be held on a $30,000 bond issue for a 
new school. 

PLAINVIEW, NEB.—A proposition to 
vote $10,000 bonds for the construction of 
water works will be submitted. 


PLATTEVILLE, WIS.—Platteville will 
vote on a proposition to bond for $15,000 
for water works. 

RANKIN, ILL.—A $10,060 school bond 
issue has been authorized. 


REDDING, CAL.—Redding has voted 
to issue $25,000 in bonds for the purpose 
of erecting a schoolhouse. 

REDFIELD, S. D.—Bids wiil be re- 
ceived for the purchase of $9,000 village 
bonds. 


ROCK HILL, S. C.—At a meeting of the 
city council the corporation attorney was 
instructed to draw up an ordinance au- 
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thorizing the issue of 10 bonds of $1,000 
each, maturing in 20 years and bearing 4 
per cent interest, payable semi-annually. 


ROCKPORT, TENN.—A special election 
will be held June 24th to decide the ques- 
tion of issuing $6,000 road and bridge 
bonds. 

SALISBURY, MO.—The proposition to 
issue $15,000 school bonds carried. 


SAN ANTONIO, TEXAS. — Another 
bond proposition is to be submitted to the 
city tax payers at an early date for 
000 for improvements. 

SANDUSKY, OHIO.—Proposals will be 
received for the purchase of $13,000,000 
general refunding bonds. 


SAN SABA, TEXAS.—The commission- 
ers’ court has issued $40,000 worth of 
bridge bonds. 


SANTA MONICA, CAL.—The proposi- 
tion to issue $12,000 school bonds carried 
at the recent election. 


SAULT STE. MARIE, MICH.—The city 
council has taken steps toward bonding 
the city for $200,000 for water works pur- 
poses and to build new sewers. 


SCOTLAND, S. D.—Scotland has voted 
to bond the town in the sum of $10,000 
for the purpose of erecting a new school- 
house. 

SEATTLE, WASH.—The $100,000 bond 
election for the purchase of a library site 
carried last Saturday by large majority. 


SOUTH BROOKLYN, OHIO.—Bids for 
the purchase of $18,000 4% per cent 
school bonds will be received. 


SPOKANE, WASH.—AIl bids for the 
purchase of $150,000 bonds to be issued 
by school district No. 81, Spokane, were 
rejected and bids will be readvertised. 


SPRINGFIELD, N. J.—Springfield has 
authorized an issue of $17,000 school- 
house bonds. 

SWANSEA, MASS.—An election is to 
be held in Swansea to vote on the ques 
tion of issuing $30,000 improvement 
bonds. 

SYRACUSE, N. Y.—The school authori- 
ties of Syracuse have decided to issue 
$124,000 school bonds under an act of the 
last legislature. 

TEKAMAH, NEB.—Tekamah will! sub- 
mit to the voters a proposition to issue 
bonds to the amount of $10,000 bearing 4 
per cent interest for city hall purposes. 


$200,- 
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TOLEDO, OHIO.—The Senate passed 
the Denman bill authorizing Toledo to 
issue $75,000 bonds for sewers and streets. 


TORONTO, S. D.—Toronto has voted to 
pond for $6,000 to build a new school- 
house. 


URBANA, ILL.—Another election for 
the purpose of voting bonds with which 
to build a schoolhouse in Urbana will be 
held, the former being declared illegal. 


UTICA, N. Y¥Y.—County Treasurer J. H. 
Flanagan has advertised for bids for the 
purchase of $350,000 bonds for the new 
courthouse. 


VALLEY CITY, N. D.—Bids will be re- 
ceived by the city auditor of the city of 
Valley City for $5,000 refunding bonds to 
mature July 1, 1912. 


VANDALIA, MO.—At a meeting of the 
city council a special election was ordered 
for June 16th to vote on bonding the city 
for city ownership of the electric light 
plant. 

VANDERGRIFT, PA.—A special elec- 
tion will be held for the purpose of decid- 
ing upon the issue of $4,000 in bonds for a 
new schoolhouse in Vandergrift Heights. 


VINTON, IA.—The proposition to issue 
electric light bonds carried. 


WALDEN, N. Y.—The proposition to 
issue $7,000 bridge bonds carried at the 
recent election. 


WALKER, MINN.—Cass County has 
voted to issue $30,000 in bonds to build a 
new courthouse at the county seat and to 
bond the county for $30,000 for roads and 
bridges. 

WATERVILLE, KAN.—City hall bonds 
to the amount of $5,000 have been voted 
by Waterville. 

WAYNESBORO, PA.—Bids will be re- 
ceived for the purchase of $20,000 school 
bonds. 

WEBB CITY, MO.—The city council 
has voted $8,000 in bonds. 


WEBSTER GROVE, IA—A_ $25,000 
water bond issue has been authorized. 


WEBSTER GROVE, MO.—This place is 
to issue $25,000 of bonds for water mains 
and pipes. 


WEISER, IDAHO.—An election is to be 
held June 23d to vote on the question of 
issuing bonds to the amount of $12,000 
for water works, $2,500 for electric lights 
and $3,000 for fire protection. 
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WEISNER, IDAHO.—An election will 
be called soon to decide upon the issuance 
of $15,000 light and water bonds. 


WELLSTON, OHIO.—Wellston has vot- 
ed to issue $14,500 in bonds for the en- 
largement of its electric light plant. 


WELLSVILLE, OHIO.—The city coun- 
cil of Wellsville has authorized the issu- 
ance of $38,700 in street bonds for the im- 
provement of streets. 


WEST ORANGE, N. J.—Bids for the 
purchase of $45,000 of bonds of the town 
of West Orange will be received until 
June 19th. 


WHATCOM, WASH.—A special election 
will be held June 21st to vote on the ques- 
tion of issuing $60,0v0 in bonds for water 
works purposes. 


WHITTIER, CAL.—The question of is- 
suing $12,000 school bonds will again be 
submitted to a vote of the people. 


WILLIAMSPORT, PA.—At a special 
election held in Williamsport it was de- 
cided that the city should make a special 
issue of bonds in the sum of $81,000 for 
purpose of constructing a conduit to re- 
lieve Grafton Run. 


VILMINGTON, OHIO.—The village of 
Wilmington invites bids at the office of 
the city clerk until June 23d for the pur- 
chase with accrued interest at delivery 
bonds to the amount of $4,000 divided. 


WYANDOTTE, MICH.—A special elec- 
tion will be held to vote on the issuing of 
sewer bonds. 


YORKVILLE, S. C.—At an election 
held in Yorkville it was voted to issue 
$12,500 in bonds to build a new school- 
house. 


ZEELAND, MICH.—The people of the 
village of Zeeland will vote on the propo- 
sition of bonding the village to the 
amount of $18,000 for the purpose of 
erecting a pumping station and an elec- 
tric light plant. 


Make More Money 


We assume that the object of your bank 
is to make money. ‘‘Practical Bank 
Advertising” would put your institution 
in position where it could conservatively 
make more money. 

$10.C0. aelivered. Prospectus free. 


FrREMO T PUBLISHING Company, Fremont, Ohio. 
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BANK NOTES. 


The First National Bank of Leesville, 
La., has been authorized to begin busi- 
ness. 


The receiver of the First National 
Bank of Belmont, Ohio, announces that a 
dividend of 25 per cent will be paid to 
the creditors of the bank. 


The Schenectady Trust Company of 
Schenectady, N. Y., expects shortly to be 
ready for business, authority having been 
received from the superintendent of 
banks. 


A vacancy in the directory of the Mas- 
sachusetts National Bank of Boston has 
been filled by the election of Mr. Charles 
A. Morse, Jr., of the Simplex Electrical 
Company. 


The board of bank commissioners re- 
ports that the interior savings banks of 
California are extremely prosperous, 
their total resources on April 30th 
amounting to $52,025,199. 

E. T. Stotesbury of Messrs. Drexel & 
Co. has been elected to succeed the late 
James M. Aertsen as director of the Phil- 
adelphia Trust, Safe Deposit & Insurance 
Company of Philadelphia. 


A singular state of things has arisen 
in Toronto, where there is scarcely a 
bank staff working with a full comple- 
ment of clerks, and it is difficult to 
get others to fill vacancies. 


The Philadelphia National Bank of 
Philadelphia, after providing for its semi- 
annual dividend of 5 per cent just de- 
clared has added $250,000 to its surplus, 
making the amount now $1,750,000. 


A certificate to commence business:has 
been issued to the First National Bank of 
Bristow, Indian Territory, with a capital 
of $25,000. H. F. Johnson is named as 
president and L. D. Groom as cashier. 


The additional $250,000 capital of the 
New Amsterdam National Bank of New 
York voted by the stockholders on March 
10th has been listed on the Stock Ex- 
change. The bank has a capital of $500,- 
000. 


The stockholders of the Mechanics and 
Traders’ Bank of New York City have 
authorized an increase in capital of $300,- 
000, thereby making the capital and sur- 
plus $1,000,000. The stock has all been 
subscribed. 


The Chemical National Bank of New 
York City by its statement of April 30th 
showed total deposits of $28,819,388. With 
a capital stock of only $300,000 the sur- 
plus fund is $6,000,000 and undivided 
profits $1,087,148. 

The Trust Company of North America 
of Philadelphia has printed in convenient 
form a great deal of valuable information 
relative to the financial standing of cor- 
porations under the title, “Some Phila- 
delphia investments.” 


R. W. Poor, who was cashier of the Gar- 
field National Bank, and who has been 
connected with the institution since 1888, 
has been elected president. W. L. Doug- 
lass, assistant cashier, has been promoted 
to the position of cashier. 

A bank that appropriates a deposit 
made by a customer to reduce his debt, 
knowing that it is a trust fund, is lia- 
ble to the true owner for conversion.— 
Globe Sav. Bank v. National Bank of 
Commerce (Neb.), 89 N. W. 1030. 


The Farmers and Merchants’ Bank of 
Wabash, Ind., has applied for a charter 
and will become a naticnal bank. It was 
cpened last October, with $60,000 capital, 
which will be increased to $100,000. None 
of its stock is on the market. 

The Comptroller of the Curreney has 
declared dividends in favor of the cred- 
itors of insolvent national banns as fol- 
lows: 10 per cenit the Globe National 
3ank of Boston, Mass.; 13.3 per cent the 
First National Bank of Meade Centre, 
Kan. 

The authorized capital of the United 
Banking and Savings Company of Cleve- 
land has been increased from $100,000 to 
$500,000. Designs for a new five-story 
building which the institution intends to 
erect are now being submitted to the com- 
pany. 

The Third National Bank of Albany, 
Ga., has been organized with a paid-up 
capital of $50,000, and will begin busi- 
ness as soon as possible. The following 
officers were elected: President, Morris 
Weslosky; vice-president, O. W. James; 
cashier, F. H. Bates. 

The application of R. B. Caldwell of 
Corsicana, Tex., Travis Holland, T. 5. 
Daniel, W. S. Price and R. A. Caldwell to 
organize the Athens National Bank at 
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Athens, Tex., with a capital of $25,000 
has been approved by the Comptroller of 
the Currency. 

Larz Anderson, formerly third vice- 
president of the Union Savings Bank 
and Trust Company of Cincinnati, O., has 
been chosen to succeed the retiring sec- 
ond vice-president, C. H. Kellogg. The 
third vice-presidency has been assigned 
to L. E. Miller. 


The capital of the Sharon Savings and 
Trust Company of Sharon, Pa., has been 
increased from $125,000 to $300,000. This 
addition is made necessary on account of 
the absorption by it of the Sharon Na- 
tional Bank, organized in 1875 with a 
capital of $125,000. 

Arrangements have been completed to 
consolidate the National Bank of Bris- 
tel, Tenn, and the Exchange Bank and 
Trust eompany. The new bank, after 
the consolidation, is to be known as 
the Bristol National Kank, and is to have 
a capital of $100,000. 

August Schlafly has become president 
of the Missouri Trust Company of St. 
Louis, replacing John W. Harrison. Mr. 
Schlafly is interested in several Illinois 
institutions. He holds the presidency of 
the Citizens’ National Bank of Alton and 
of the Union Trust and Savings Bank of 
East St. Louis. 


The American Bankers’ Association has 
adopted resolutions expressive of regret at 
the death of Samuel A. Morrison, who at 
the convention of 1900 was elected a mem- 
ber of the executive council of that organ- 
ization. Mr. Morrison was at one time as- 
sistant cashier of the Fletcher National 
Bank of Indianapolis. 

The Marine National Bank of Buffalo, 
which recently changed to the national 
system, has taken over the Buffalo Com- 
mercial Bank. The latter was organized 
in 1836, and capitalized at $250,000. Its 
deposits were not far from $2,000,000. 
Stephen M. Clement will continue at the 
head of the Marine National. 


The Safe Deposit and Trust Company 
of Baltimore, Md., which recently ob- 
tained permission from the legislature to 
double its capital, at present $500,000, 
has advised its stockholders that 1,000 
new shares are now to be put out. Ex- 
tensive improvements are contemplated 
by the company in its offices. 

The American National Bank of Rich- 
mond, Va., has increased its capital to 
$300,000 and absorbed the business of the 
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Security Bank of Richmond. No cuange 
has been made in the officials of the 
American National, consisting of Oliver J. 
Sands, president; Charles E. Wingo, vice- 
president, and O. B. Hill, cashier. 


James D. Sturges, organizer of the 
Chicago Clearing House and one of the 
founders of the Bankers’ club, died early 
last month. Mr. Sturges was. closely 
identified with Chicago banking interests 
from 1859 up to the day of his death. 
He was born at Fairfield, Conn., March 
16, 1829, and came to Chicago in 1857. 


At we annual meeting of stockholders 
of the National Bank of Commerce in 
New York the striking feature of the 
annual report was tne increase during 
the year of $495,518 in the item of inter- 
est, discount and profits. The total de 
posits, including those of individuals, 
banks and the United States are $89,306,- 
485. 

It is understood that a plan to increase 
the capital stock of the Bank of the 
Metropolis of New York City from $300,- 
000 to $1,000,000 is under consideration. 
A controlling interest in the Bank of the 
Metropolis is owned by James Stillman 
of the National City Bank and his asso- 
ciates. The bank pays 12 per cent divi- 
dends. 


The Utica City National Bank of Utica, 
N. Y., has accepted plans for the erection 
of its proposed building on _ recently 
acquired property located at Nos. 1vu8 to 
112 Genesee street. The structure will be 
a modern one, ten stories in height, the 
first floor to be utilized for banking pur- 
poses and the remainder of the building 
as offices. 


At a meeting of stockholders of the 
Bank of the State of New York, now in 
voluntary liquidation, it naving been vir- 
tually merged with the National Bank of 
North America in New York, the propo- 
sition for the reduction of the capital to 
$120,000 through the reduction of the par 
value of the 12,000 shares from $100 to $10 
each was ratified. 


Pursuant to the order of Judge Theron 
Stevens, W. C. McCurdy, assignee of the 
defunct Colorado State Bank of Grand 
Junction has begun the disbursement of 
the first dividend to the 400 depositors 
who were caught in the failure last Jan- 
uary. The dividend is made upon a ba- 
sis of 30 per cent, and amounts to a lit- 
tle over $47,000. 
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The Essex County Trust Company, 
which will succeed to the business of 
the East Orange National Hank of East 
Orange, N. J., has been incorporated 
with a capital of $200,000. The stock 
of the new institution is owned by the 
Fidelity Trust Company of Newark. The 
bank, which was organized in 1892, will 
go into liquidation. 


The Waukesha National Bank of Wau- 
kesha, Wis., which just about a year ago 
began the erection of a new building on 
the site occupied by it since 1855, locat- 
ing in the meantime in temporary offices, 
celebrated the opening of its new home 
by a reception to the Milwaukee Bank- 
ers’ Club. A. J. Frame is president and 
H. M. Frame, cashier. 


Since its organization in 1863 the First 
National Bank of Cincinnati, Ohio, has 
distributed over $6,000,000 in dividends 
on its capital, now $1,200,000. The an- 
nual rate paid by the bank has never 
been less than 12 per cent. Its president, 
Mr. L. B. Harrison, one of the organ- 
izers, has held that position for 32 years, 
having been elected in 1870. 


The First National Bank of Latonia, 
Ky., has been organized by local capital, 


to engage in a general banking business. 
The Comptroller of the Currency has re- 
ceived and accepted the bank’s deposit 
of bonds and approved the issue of cer- 
tificates. The officers of the bank are 
J. T. Earle, president; B. F. Graziani, 
vice-president; W. R. Elliston, cashier. 

The officers of the Gulf National Bank 
of Beaumont, Tex., are as follows: Thom- 
as H. Langham, president: W. B. Dun- 
lap, vice president; A. L. Williams, cash- 
ier; H. D. Fletcher, assistant cashier. 
The directors are: Thomas H. Lang- 
ham, E. A. Fletcher, T. Wistar Brown, 
W. B. Dunlap, R. A. Greer, M. M. Solin- 
sky, John N. Gilbert, W. E. Brice, A. L. 
Williams. 


At the general election of November 
next there will come before the voters of 
California an amendment to the state con- 
stitution exempting from taxation the 
bonds of the state, its counties, cities, 
municipalities, school districts, etc. It is 
a proposition that interests not only 
banks and investors in California, but is 
also of moment to the political subdi- 
visions that issue bonds. 

A statement of the resources and lia- 
bilities of the 4,426 ‘national banks in 
the United States, compiled from reports 
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to the Comptroller of the Currency of 
condition on April 30th last, shows: Cap- 
ital stock, $671,176,312; individual depos- 
its, $3,111,431,143; outstanding bank 
notes, $309,781,739; loans and discounts, 
$3,172,757,495; total resources, $5,962,- 
135,451; and average ratio reserve held, 
27.20 per cent. 


James V. Watson, now in his eighty- 
fifth year, has relinquished the presidency 
of the Consolidation National Bank of 
Philadelphia. Mr. Watson has been at 
the head of the institution, originally a 
state bank, since its organization forty- 
seven years ago. He will continue as a 
director and will also represent the bank 
this year in the clearing house. The 
Consolidation National’s new president is 
Horace T. Potts. 

Judge Harvey B. Shively, Howard M. 
Atkinson, Harry C. Pettit, Frank W. 
Morse, Dr. R. F. Blount and John H. 
Birely have made application through 
Senator Beveridge for a charter for the 
Farmers’ and Merchants’ National Bank 
of Wabash, Ind., with a capital of $100,- 
000. The institution will succeed to the 
business of the Farmers’ and Merchants’ 
banks, a private concern established by 
Messrs. Atkinson, Birely and Morse. 


The Tipton County Bank of Tipton, 
Ind., has passed out of existence, being 
merged into the First National Bank of 
Tipton, with paid up capital of $100,000. 
E. W. Shirk, of Peru, was elected presi- 
dent, and Mrs. Nannie R. Shirk and W. 
H. Markes of Tipton vice-president and 
cashier. The bank is practically under 
the same management as the old, all the 
obligations of the Tipton County Bank 
being assumed by the First National. 


An increase in the capital of the Fourth 
National Bank of Boston from $750,000 to 
$1,000,000 has been voted by the stock- 
holders. The additional shares, 2,500, 
will be disposed of pro rata at $125 per 
share to stockholders of record May 7, 
1902. Fifty per cent of the amount due 
for the stock must be paid in on July 1, 
1902, and the balance not later than Sep- 
tember 30, 1902. The premium realized 
by the sale will be added to the surplus. 


The certificates for the increased capi- 
talization of the American Trust and Sav- 
ings Bank of Chicago have been issued. 
The directors have declared a 2% per 
cent dividend on the old capital of $1,000,- 
000 to the close of this month. This 
equals the old rate of 6 per cent a year. 
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The declaration was made in order that 
the new capitalization may be entitled to 
uniform dividends. The usual semi-an- 
nual dividend declaration of June will be 
omitted. 


' The Mexican Trust Company Bank, 
which is owned by American capitalists 
and is the first international bank of 
America, organized about one year ago, 
is now operating seven branch banks at 
the following oints: Guadalajara, 
Pachuca, Monterey, Puebla, San Luis 
Potosi, Tampico and Aguas Calientes and 
is taking steps to establish brancnes in 
about 15 other Mexican cities, thus in- 
vading a field previously occupied by Eu- 
ropean bankers. 

The Union Trust Company of Chicago 
has taken possession of its spacious quar- 
ters in the new Tribune building, corner 
Madison and Dearborn streets. The floor 
area occupied is nearly 7,000 square feet. 
The fittings are in green Georgia marble 
and mahogany, with a handsome tiled 
floor. The officers of the company are: 
S. W. Rawson, president; F. L. Wilk, vice- 
president; F. H. Rawson, vice-president; 
G. M. Wilson, cashier; F. P. Schrieber, 
assistant cashier. 

The Stockholders of the People’s Sav- 
ings Bank of Pittsburg are asked to rati- 
fy the proposition of the trustees to in- 
crease the capital from $300,000 to $600,- 
009. An addition of $600,000 will be 
made to the surplus, as the new issue, 
par $100, will be put out at $300 per 
share. The officials of the bank are D. 
McK. Lloyd president, Thomas Wightman 
vice-president, Edward E. Duff secretary 
and treasurer and J. K. Duff assistant 
secretary and treasurer. 


The St. Louis Chapter, American In- 
stitute of Bank Clerks, gave its second 
annual banquet at the Union club re- 
cently. R. M. Richter, the president of 
the organization, made a short address 
and S. V. St. Jean spoke on “Gold As a 
Circulating Medium,’ M. P. Durkan on 
“Reciprocity Between Departments of 
Banks,” and Frederick Vierling, trust 
officer of the Mississippi Valley Trust 
Company, on “Bankers, Trustees of 
Wealth of the Community.” 


It is learned that George E. Perkins of 
J. P. Morgan & Co. and George F. Baker, 
president of the First National Bank of 
New York, are among the principal New 
York interests in the Central Trust Com- 
pany of Illinois, the Chicago bank being 
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organized by Charles G. Dawes. The 
bank has secured temporary quarters in 
the rooms formerly occupied by the Chi- 
cago National Bank at Dearborn and 
Monroe streets. A LaSalle street loca- 
tion will be secured later. 


At a meeting of the shareholders of the 
National Bank of Wichita of Wichita, 
Kan., the following directors were elect- 
ed: Finlay Ross, L. W. Clapp, S. B. Ami- 
don, J. L. Bowdish, J. M. Donley, R. S. 
Granger, B I. Eaton, Judge C. T. Granger 
of Waukon, Iowa, and George W. Robin- 
son. On adjournment of the sharehold- 
ers the board of directors met and elect- 
ed the following officers: President, 
Judge C. T. Granger; vice-president, R. 
S. Granger; cashier, George W. Robinson. 


The Security Trust Company of Milwau- 
kee, Wis., has been organized with a capi- 
tal of $200,000. A general trust company 
business will be engaged in, but no bank- 
ing department will be operated. The in- 
corporators include Mr. George W. Stroh- 
meyer, president of the Milwaukee Na- 
tional Bank; Mr. R. B. Bates, formerly a 
national bank examiner and at present 
conducting a brokerage business in Mil- 
waukee; Judge Gebhardt Willrich of St. 
Paul, F. T. Adler and Dr. Louis F. Frank. 


The First National Bank of Huron, S. 
D., celebrated its twentieth anniversary 
by sending souvenirs to all its patrons 
and entertaining scores of ladies in the 
bank parlors. The institution is one of 
the strongest banking houses in this part 
of the Northwest, and is a Government 
depository. Its business has steadily in- 
creased from the day of its opening until 
the present time. The present officers 
are: J. W. Campbell, president; J. McD. 
Campbell, vice-president; Edward J. Mil- 
ler, cashier. 


Thomas W. Latham, cashier of the 
Century National Bank of Cleveland, 
now consolidated with the Colonial Na- 
tional Bank of Cleveland, has been elect- 
ed a member of the board of directors of 
the Colonial, in the management of which 
he will take an active interest. The 
Century National’s liquidation has prac- 
tically been completed. Its stockholders 
have already received a dividend of 80 
per cent, and it is expected that a further 
dividend of 20 per cent will be paid with- 
in the next six months. 

George E. Ford, finance and credit man 
for the Scott-Strevell Hardware Company 
of Salt Lake City, will resign his position 
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and go to Pocatello, to take a position as 
cashier of a new bank to be started there 
by Salt Lake and Pocatello capitalists. 
The institution will be called the Ban- 
nock National Bank. Among those in- 
terested with Mr. Ford in the venture are 
W. S. McCornick, David Keith, W. W. 
Armstrong, W. V. Rice and others of Salt 
Lake and Lyman Fargo, W. F. Kasiska 
and F. S. Dietrich of Pocatelio. 


A novel chart, in the form of a 
genealogical tree, has been prepared, 
showing the pian of organization and 
business administration of the First Na- 
tional Bank of Chicago. It shows the 
course of authority and the division of 
labor of the 387 employes of the bank. 
The chart was prepared by Frederick I. 
Kent, manager of the domestic exchange 
department of the bank, at the request 
of the president of the Account and As- 
surance company of New York. It will 
be used as part of a study course in the 
correspondence school of banking. 


“When the Chemical Manufaeturing 
Co. of New York was reorganized in 1844 
as a ‘free bank.’ John David Wolfe in- 
vested $20,000 in 200 shares of the stock. 
When the estate of the late Catherine 
Lorillard Wolfe, his daughter, came to 
be settled, and the Chemical Bank stock 
she had inherited from her father was 
sold, it was figured that her estate had 
received in dividends, increased price of 
stock, etc., not less than $1,750,000 on 
the original investment of $20,000. This 
is the success of the bank and of its 
leader,” says a writer in World's Work. 


Another new bank for Chicago is an- 
nounced. It will be known as the Metro- 
politan Trust and Savings Bank, and 
will have a capital of $1,000,000 and a 
surplus of $250,000. Colonel Henry L. 
Turner will be the president, and among 
the other prominent interests will be 
the following: C. N. Lindley, president 
Aetna Indemnity Company; George M. 
Ludlow, vice-president of the Computing 
Scale Company; Herbert Hammond of 
Hammond, Wright & Co., commercial 
paper; John A. Devore of A. A. Devore 
& Son; Frank M. Baker, banker and 
broker. 


As given in the reports to the auditor 
of state, the total resources of the In- 
diana state banks on April 30th were 
$28,015,328.08, compared with $28,074,- 
897.80 on February 25, 1902, and $24,239,- 
880.14 on April 10, 1901. The report 
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shows an increase of more than $4,000,- 
000 in a year’s time. There were 107 
banks that made a report to the auditor 
of state, as against 106 reporting in Feb- 
ruary and 102 one year ago. At the pres- 
ent time there are 111 state banks. In 
three months loans and discounts have 
increased over $600,000; the surplus over 
$100,000. 

In reply to numerous inquiries, Charles 
H. Treat, collector of internal revenue for 
the secofid collection district of New 
York, states that bankers will not be re- 
quired to pay special taxes this year on 
bank capital and surplus, the provisions 
of the war revenue act relating to these 
taxes having been repealed, to take effect 
July ist. These taxes were computed on 
the basis of the capital and surplus em- 
ployed as capital for the fiscal year pre- 
ceding, and were payable at the begin- 
ning of the new year. The taxes were 
$50 for amounts of capital not exceeding 
$25,000 and $2 per $1,000 for each addi- 
tional $1,000 in excess of that amount. 


Consolidation has been effected of the 
Commercial National and Preston Na- 
tional banks of Detroit, Mich., under the 
name of the former. Before the merger, 
the Commercial had a capital of $500,000 
and the Preston a capital of $700,000. The 
last named was organized in 1852 and 
the Commercial in 1881. Morris L. Wil- 
liams will continue at the head of the 
Commercial, whose capital will be $1,000.- 
000, surplus $400,000 and aggregate de- 
posits about $7,000,000. The other offi- 
cials chosen are: George Hendrie, first 
vice-president; Charles L. Palms, second 
vice-president; A. E. F. White, third 
vice-president; Frederick A. Smith, 
cashier, and Irvine B. Unger and Harry 
H. Sanger, assistant cashiers. 


The Iowa National Bank of Des 
Moines issued a unique and handsome 
invitation to delegates to the State Bank- 
ers’ Association convention, to make the 
bank their headquarters. It included six 
colored old style prints, which will ap- 
pear to bankers. The subjects are “Ye 
Bankers’ Association, 1793;” “Ye Frynde 
With a Scheme;” “Ye Friend Who Dis- 
putes His Account;” “Ye Friendly De- 
positor;” “Cash Is Off—Let Me Think,” 
and “Ye Cash Doth Balance.” H. S. 
Butler is president of the Iowa National 
Bank, H. T. Blackburn is vice-president, 
and Leland Windsor cashier. Deposits 
on May ist of the years 1898, 1899, 1900 
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and 1902, respectively, were $285,262, 
$408,223, $563,431 and $1,874,852. The 
bank is a United States depositary. 


Arrangements have been made for the 
incorporation at Albany of the Eastern 
Trust Company, with a capital and sur- 
plus of $1,000,000 each. Charles M. 
Jesup, president of the Finance Realty 
Trust Company, of the Gulf Coast Ship- 
building and Drydock Company and a 
nephew of Morris K. Jessup, will prob- 
ably be president of tne new trust com- 
pany, and H. A. Ware of Cnicago vice- 
president. The directors are to be C. 
M. Jesup, Paul Morton, S. R. Shipley, J. 
Wesley Allison, Eugene Zimmermann, 
Crawford Fairbanks, S. R. Callaway, W. 
N. Coler, Jr., T. P. Shonts, F. B. Schenck, 
D. S. Ramsey, Dr. J. H. Parker, General 
F. E. Greene, H. A. Ware, John N. Gold- 
ing, Henry Rowley, F. B. Allen, J. B. 
Finley, W. C. Farnsworth and H. H. 
Melville. 

Stockholders of the Lincoln National 
Bank of Pittsburg have doubled the cap- 
ital of $300,000, doubled the par value of 
the stock, increased the board of direc- 
tors and elected four new members, three 
of them representing the most important 
interests in the city. The new stock 
will be put out at $250 a share on the 
basis of par at $100, each stockholder 
being entitled to subscribe for one new 
share for every two shares now held. The 
new directors elected are Goorge E. Mec- 
Cague, traffic manager of the Carnegie 
company and vice-president of the United 
Realty Trust Company; James H. Beal 
of Knox & Reed; E. H. Goodman, vice- 
president of the Union Switch & Signal 
Company, and Cashier W. R. Christian. 
The board is now a very strong one, in- 
cluding President C. B. McLean, Judge 
J. A. Evans, Harrison P. Dilworth of 
the Dilworth Coal Company, William C. 
King, treasurer of the United States 
Glass Company; E. H. Utley, general 
manager of the Pittsburg, Bessemer & 
Lake Erie railroad; George A. McLean, 
iron and steel merchant; W. F. Wilson, 
secretary and treasurer of the Alle- 
gheny Plate Glass Company; James T. 
Armstrong, treasurer of the Mansfield 
Coal & Coke Company, and A. R. Neeb 
of Darr, Luke & Moore. 


The board of directors of the American 
National Bank of Indianapolis, Ind., has 
decided to recommend to the stockhold- 
ers of the bank an increase of $150,000 
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in the capital.stock of the bank, making 
the total capital $500,000. It is pro- 
posed to issue the new stock at $130 per 
share, which will realize a total of $195,- 
000, of which $45,000 is to be added to 
the surplus fund. This will add $9 per 
share to the book value of the total 
capital of $500,000. The shareholders 
will meet June 24th to vote on the prop- 
osition to increase the capital stock. The 
American National Bank began business 
Feb. 4, 1901, with a capital of $250,000, 
which was subsequently increased to 
$350,000, and is now to be increased to 
$500,000. Its board of directors consists 
of the following well-known men: John 
Perrin, president; Hervey Bates, presi- 
dent of the Indianapolis Hominy mills; 
H. Bates, jr., president of the American 
Hominy company; William Dugdale, ex- 
president of the Dugdale Can company; 
F. W. Lewis, president of the Indianapo- 
lis Foundry company; Herman Lieber, 
president of the H. Lieber company; A. 
E. Metzger of the A. Metzger agency; 
J. C. Schaf, president of the American 
Brewing company, and Henry Severin, 
president of Lewis, Meier & Co. 


The World’s Work for June contains 
three articles of unusually timely im- 
portance. One of them by G. W. Ogden 
explains in picturesque detail “Why the 
Price of Beef Is High.” Arthur Good- 
rich, with the aid of thirty remarkable 
pictures, forecasts the future of Ameri- 
can shipping, and Henry Harrison Lewis, 
who has lately returned from Cuba, 
writes an almost sensational story about 
conditions in the newly-freed island. The 
striking personal story of the greatest 
peach grower in the country is told by 
Mr. Hale himself and handsomely illus- 
trated. The financial editorial for the 
month is an interesting discussion of the 
consolidation of banks, and it is ably 
supplemented by a view of the workings 
of the famous old Bowery Savings Bank 
in New York. 


Where cards containing the signatures 
of the president and treasurer of a for- 
eign corporation were given a bank to 
guide it in paying checks drawn on de- 
posits, it was liable for the amount paid 
on checks signed by the treasurer alone. 
—Shoe Lasting Mach. Co. v. Western 
Nat. Bank (Sup.), 73 N. Y. Supp. 627. 





SYSTEM OF ELECTRICAL PROTECTION. 

The Bankers’ Electric Protective Company 
controls a system of bank, vault, and safe 
protection with which every banker should 
be familiar. The company is a growing in- 
stitution with a thorougnly practical ard 
s:ientific sy-tem of protection against attack 
by burglars. Its advertisements which 
appeur across the tops of the pages i1 the 
advertising section of the Bunkers’ Monthly 
contain a number of highly siguificant rec- 
ommendations. 


The Forum Publishing Company an- 
nounces that, beginning with the July 
number, The Forum will be published 
quarterly, instead of monthly, as here- 
tofore. The general character of the 
magazine will be the same, and its high 
standard will be maintained, but its pur- 
poses will be more specifically those of 
a review and outlook. It is believed that 
by publishing quarterly a review of the 
world’s events in every field as well as 
to some extent an outlook based on the 
conditions presented, the essential fea- 
tures can be fully covered. 
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EXPERIENCE 
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Anyone sending a sketch and description may 
quickly ascertain our opinion free whether an 
invention is probably patentabie. Communica- 
tions strictly confidential. Handbook on Patents 
sent free. Oldest agency for securing patents. 

Patents taken through Munn & Co. receive 
special notice, without charge, in the 


Scientific Americatt. 


A handsomely illustrated weekly. Largest cir 
culation of any scientitic journal. Terms, $3 a 
year; four months, $1. Sold byall newsdealers. 


MUNN & Co,3618rosaway, New York 


Branch Office, 625 F St., Washington, D. C. 


Ripans Tabules cure headache. 
Ripans Tabules cure flatulence. 
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RAND-McCNALLY 
BANKERS’ AND ATTORNEYS’ 
DIRECTORY 


27th Year of Publication 


ISSUED SEMI-ANNUALLY— 
JANUARY AND JULY. 


524 Edition Published 


CONTENTS. 


wherein all of the BANKS and BANKERS in the United States 
466 PAGES and Canada are listed in alphabetical order according to States, 
Cities, and Banks; also, a list of Foreign Banks and Bankers. 


140 PAGES of TOWNS and VILLAGES (comprising about 90,000 names) 
———————-_ without BANKS or ATTORNEYS in the United States and 
Canada, with their nearest ACCESSIBLE Banking points. 


70 PAGES of COMMERCIALATTORNEYS (comprising about 9,000 names) 
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_—_—————— Territory, and including the Canadian Provinces. Compiled ex- 
pressly for the DIRECTORY. 
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wherein are listed the DIRECTORS of National, State, and 
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principal cities of the United States and Canada, arranged alphabetically by 
States, Cities, and Banks. 


15 PAG ES of Banking information in fore part of the Directory, pertaining to 

Holidays, Grace, Rates of Postage, Payment of Time and Sight 

paper, Interest Rate, Etc.—Classified Bankers’ List, Bankers’ Associations, list 

of National Bank Examiners, value of Foreign Coins, and Government Statistical 

Tables, including Public Debt Statement; also, a list of Cashiers and Assistant 
Cashiers, alphabetically arranged. 
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pM i = %2- EACH ISSUE contains the latest decisions on tech- 
nny chaturreus Wome_oP = nical legal questions affecting commercial interests; also 
rr : carefully prepared articles by prominent writers on eco- 
nomic subjects, besides a fund of other useful information. 


A Practical Magazine, and every Banker should read it 
oy regularly. 
RanaMNauv&Co Cricaco ILL: The BANKERS’ MONTHLY lists each Month all of the New 
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NEW BANKING INTELLIGENCE. 


The following information has been received since the January, 1902, edition of the BANKERS’ 
OIRECTORY and LIST of BANK ATTORNEYS—“‘BLUE BOOK’’—was issued. 


NEW BANKS. 
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Town AND | ' 
. Name OF Bank. | PRESIDENT AND | Parp-cP ia 
STATE. sities Gest. § State. + Private. | CasHIER. | Caprrat, CoRRESPONDENTS. 
| eee | scanemeescectans ni eaetsbaiieeiciicanet 
Alabama ..-.-...-- | Roanoke..-...... | First National Bank....| R. F. Brooks .-... | $50,000; Am.Ex. Nat.Bank, N.Y.; 
(Randolph.) Paul A. Bawden. First Nat. Bank, Chi. 
Ot aTuscaloosa _.... | City National Bank..... | DoRE. WIC) ccceces 75,000 | Chase Nat. Bank. N. Y.; 
(Tuscalooea.) W. F. Fitts. Cont. Nut. Bank, Chi. 
Arkansas ....---- Alma*.........- 3ank of Alma........- §| Jacob Yo@s....... 25,000 
(Crawford.) L. W. Black. 
“ _--e--eee-| Crawfordville* ..| Bank of Crittenden....§| W. A. Thomason _| 25,000} Mer.-LaClede Nat. Bank, 
(Crittenden.) | Hugh Chalmers. St.L.; Nat.Bank Com., 
| | Memphis. 
ae tae laHamborg -....-- Hamburg Bank......--. §| T. A. Jackson ....| 25,060 
(Ashley.) L. J. Burbridge. | | 
“ nccocoses<f MUORES® ...... Bank of Mulberry... --.- §| H. A. Benenx.....| 25,000| Chase Nat. Bk., N. ¥.; 
(Crawford ) David T. Bryan. Nat. Bk. Com., St. L. 
Oi hee Newark* ....... | Bank of Newark....... +| J. A. Williamson .|  10,000/ Bank of Com., Little Rk. 
| (Independence.) | | T. H. Dearing. 
a Stuttgart ...... Citizens Bank -.....-.- § F. E. Brain. .....|  10,000/ Cont. Nat. Bk., St. L 
| (Arkaneas.) | A. A. Lindall. 
fornia....---- Dinubda* ........ Bank of Dinuba -.-.... §| E. Seligman ...... 12,500 | 
cent (Tulare.) | H. Nordheim. 
Georgia ..-------- Sylvester _...... | First National Bank ....| T. J. Pinson ...... =5,000 | West. Nat. Bk., N. Y.: 
(Worti.) G. M. Pinson. Ex. Bk., Albany, Ga. 
hae ae | Wrightsville ....| Johnson Banking Co...+; W. C. To:npkins..|--------- Han. Nat. Bank, N. Y.: 
(Johnson.) Wm. W. Caas. | Fourth Nut. Bank, Atl. 
Illinois......----- Campgrove ..... Bank of Campgrove... +; Arthur P. Owens, | Cash. (Branch of Phenix Bkg. 
(Marshall.) | Co., Bradford, Ill.) 
MO baa Carriers Mills*..| Carriers Mills Bank....+; H.N. Finney.....- | --------| Cont. Nat. Bx., St. L. 
(Saline.) | A. J. Miller. 
ee Collinsville. ....- First National Bank ....| J. H. Bilt_.......- 50,000| Seab. Nat. Bk.. N. Y.; 
(Madison.) | H. R. Woodcock. Fourth Nat. Bk., St. L. 
Bi: stant ree Elkhart . ........ Elkhart Bank........-- +| J. F Prather ..... 10,000 | Til. Nat. Bk., Springfield, 
(Logan.) W. M. Carter. Til. 
tee Greenup ._..-..- First National Bank ....| L. C. Feltner...... 25,000 
(Cumberland.) | W. H. Shubert. 
“ _.-e-e-ee-| Kinmundy.....- First National Bank ....| C. Rohrbough.....| 25,000) Han. Nat. Bk., N. Y.; 
(Marion.) Richard P. McBryde} Com‘! Nat Bk., Chi. 
“ PO ae ee E. J. Ely & Ce. ......-.- Piascccsncdeaioninmmange senses Metro. Nat. Bank, Chi. 
(Bureau.) 
Te ee Firet?National Bank ....| I. S. Raymond ....| 25,000 Metro. Nat. Bank, Chi. 
(Champaign.) | J. A. Corbett. | | 
pin oh St. Charles......] St. Charles National Bk.| M. C. Getzelman..| 25,000] Han. Nat Bk.. N. Y.; 
(Kane.) C. J. Schmidt. Com’! Nat. Bk., Chi 
oa Thebes*.........| First State Bank_......§] W.K. Murphy-...| 25,000} 
(Alexander.) Jno. S. Norman. 
eee eee Wall & Co. -...........+| W. P. Wall .......|--------- Fourth Nat. Bk.,S*.Louis 
(Madison.) ; J.T. McGaughey. 
i itory.| Chickasha .....- Chickasaw Trust Co....§| E. B. Johnson ....| 25,C00 | 
tadian Territory) Chickasaw.) ii. L. Jarboe, Jr., | 
Sec.| 
“ _eceeee-..| RAaMOna *_......| Ramona State Bank ...§| F. E. Fields ...... | 5,000} Traders Bank, Kan.City. 
(Cherokee.) E. G. Lewis. | 
ctr a South McAlester) American National Bank| J.J_MeAlester...| 59,000 | 
. (Choctaw.) | A. U. Thomas. 
Indiana...-.----- | Bourbon .......| First State Bank......- §) H. F. Bowman -.-| 25,000 | Chase Nat. Bank, N. Y.; 
. (Marshall.) Chas. C. Vink. Cont. Nat. Bank, Chi. 
Oo aon. Bunkerhill* ..... | Farmers & Merchants | J. H. Wiles....-..| 10,06 
= | (Miawi.) i > eeneate: §| E. F. Wiles. 
“ .----e-. (#Frankfort......- American National Bk..| John A. Ross ....-| 100,000} Nat. City Bk., N. Y.; 
(Clinton.) Robert Bracken. | Am. Nat. Bk., Indy ls. 
Bo ce jaMarion .......- | Grant Trust & Savings | Lee Ball .......... 200,000 | Chicago Nat. Bank, Chi. 
(Grant.) DRE Sedecicmto ccm onel § T. O. Taber, Sec. | 
ee |aMonticello......| Monticello National Bk.; Thos.W. O’Connor| 25,000} Han. Nat. Bk., N. Y.; 
(White.) | Samuel A. Carson.) Corn Ex. Nat. Bk., Chi. 
pb tee |aRockport ....... First National Bank ....) E. M. Payne ......| 35,000 
r | (Spencer.) | | W. I. Rudd. 
“ _.........|4Valparaiso -.....| Va!paraiso National | William Johnson..| 100,000} Fourth Nat. Bk., N. Y.; 
(Porter.) | MII cassia) Seca Siesatcomnaiees | FE. Bali | First Nat. Bk., Chicago. 
BO ccecacsvaceet WATER: <.0000.. | Farmers Savings Bank § George W. Wild - 





L E. Bourquin, 


25,000 
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TOWN aND 
CounTr. 
a County Seats. 
| Carson 
| (Pottawattomie.) 
| Castalia*_..... - 
| (Winneshiek.) 
| Curlew 
(Palo Alto.) 
Kaneas jaAtwood 
| (Rauwlins.) 
| Cleburne*....... 
| (Riley.) 
| Mahaska* 
| (Warhington.) 
er 
(Ottawa.) 
jaPratt 
| (Pratt.) 
aWichita 
(Sedgwick.) 
| Central City 
(Muhlenburg.) 


(Fleming.) 
aFalmouth 
(Pendleton.) 
SN sans. scans 
(Owen.) 
laMt. Sterling 
| (Montgomery.) 
}aOwenton 
(Owen.) 
Lonisiana ....... | Chure hpoint* ... 
| (Arcadia. ) 
laLeesville .......- 
(Vernon.) 
| Pocomoke City - 
ewe 


Maryland 


Michigan 


| (Oakiand. — 
| Oxford 
(Oakland.) 
jaBenson 
(Swift.) 


| erereek 

laFergus Falls... 

| (Uttertail.) 
..----|aFergus Falls... 

| (Ottertail.) 

| Hibbing 

| (St. Louis.) 


(Rock. ) 
|aTwo Harbors -.- 
(Lake.) 
law illmer ....-<.. 
(Kandiyohi.) 
| | Wylie sa eect 
| (Red Lake. : 
| Desloge* 
(St. Francois.) 
| East Lynne* ...- 
(Cc ass.) 
lade fferson City... 
(Cole.) 
Santa Rosa* .... 
(Dekalb.) 


seieusiibaceatal aSte. Genevieve.. 

| (ste. Genevieve.) 

| St. Louis.... 
(St. Louis City.) 
| Pony* 


Montana ......... . - 
(Madison. y 


* New banking point. 


Citizens State Bank....§} 


Name oF Bank. 
§ State. + Private. 


Castalia Savings Bank -§) 


Bank of Curlew 


Cleburne State Bank -.-§| 
Mahaska State Bank. ..§) 
Niles State Bank.......§| 
National Bank of Pratt-.| 
Citizens State Bank. .._§} 
Home Deposit Bank -..§) 
Ewing Deposit Bank. --§} 
Citizens Bank 
Gratz Deposit Bank --..§} 


Montgomery National 





First National Bank ....| 
Citizens: National Bank.| 
Bank of Dryden 

Citizens Bank 

Citizens Bank 

First National Bank 
Brandon State Bank ...§ 
Bank of Deer Creek....+ 
Farmers Loan Bank....t| 
First State Bank ....... §| 
Merchants & Miners 
First National Bank ...-. 


First National Bank. ....| 


First National Bank 





Bunk of Wylie 

Bank of Desloge -......§8) 

Farmers State Bank....8| 

Central Missouri Trust | 
EEE § 


Farmers Bank 


Bank of Ste. Genevieve &| 


Wellston Bank 





Morris State Bank § 


PRESIDENT AND 
CasHIER. 


State Savings Bank ....§! Joshua Alston .... 


Palp-UP 
CaPITAL 


|$ 20,000 


(Wilson & De Wolf) 


| A. Za Lemon. 
| A. i Stout. 
| A, E, Orr 


| T. H. Talbott. 


|W. 


H. Barrousse 


| B. F. Dudley. 


| Howard Hall 


| H. W. McPhail. 


| F. M. Thornton... 


(A. 


§| L. G. Sicard. 


} James D. Anderson 
| Russell Spencer... 


} Chas z Bourdon. 


| L. M. Spencer. 


| John Dice 


| A. W. 


P. E. Johansen. 


L.A. Meyer 
D. C. Malioy. 


C. P. Dewey ...... 
S. Flinn. 

Fred Toburen 

J. M. Musil. 


I. Bonham 

A. Upton. 

W. H. Rowe 

E. G. Stover. 

Geo. W. Lemon... 


5,000 
10,000 
6,500 


W.S. Hadley 10,000 


W. R. McDowell ..| 15,000 


H. W. Reese...... 


John Coleman .-... 
H. W. Hartsough. 
C. F. Alexander... 7 
H. H. Kemper. 
John G. Winn .... 
Pierce Winn. 

J. Watson .... 
R. H. Gayle. 


16,250 


J. A. Barrousse. 
W. H. Powell 


E J. Schoolfield -.| 
(W. A. Shaup) ...- 
D. H. Power .... 


S. R. Brien 
A. F. O’Brien. 


F. C. Thornton. 


7. F.. ORO... sus 
T. F. Olson. | 


D. Baker & Co.)| 
F. H.L 
8S. B. Lawry. 
A. E. Luedke 
A. Brandenburg. 
W. J. Power 


A. C. Croft 
J. R. Wright. 


A. D. Davidson...| 


Chas. W. Odell. 


L. C. Simons. 
J.L. Goff - de 
| W. P. Anderson. 
P. Spencer 


L. V. Stephens ...| 
S. B. Jeffries, Sec. 


Clark S. Packard, 
V.-Pres.| 
Louis Naumann... 
J. F. LeCompte. 
J. B. C. Lucas . 
Trader. 
W. W. Morris....-| 
P. H. Gohn. | 





10,000 
10,000 


10,000 


| 
| 25,000 


15,000 


25,000 


50,000 


561 


CORRESPONDENTS. 


“West. Nat. Bk. N. ¥.; 


Drovers Nat. Bk., - 
Chi. Nat. Bk., Chicag: 
Ossian Bk., Gulan, io x 
State Bk. of Chi., Chi.; 

Des Moines Sav. Bk., 

Des Moines. 

Corn Ex. N.B., Chicago; 

N. B. of Com., Kan. C. 
National Bk. Commeree, 

Kansas City. 
oa Bros.,N.Y. 
of Com., Kan. C. 
Kountze_ Bros., N. Y.; 

First Nat. Bk., Kan. C 
West. Nat. Bk., N. Y.; 

First Nat. Bk., Kan. C. 
Han. Nat. Bk., N. Y.; 

First Nat. Bk., Kan. @. 
Citizens N. B., Lou.; Old 
N. B., Evansville 


;Bk. 


Nat. Park Bk., N. Y.; 
Union Nat. Bk., Lou. 
Union Nat. Bk., Lou.; 
Fifth Nat Bk., Cin. 
Han. N. B., N. Y.; Citi- 

zens N. B., Cin 
West. Nat. Bk., ¥.¢ 
Union Nat. Bk., yey 


Han. N. B., N. Y.;Hiber- 
nia N. B., N. O. 


Chase Nit. Bk., N. Y.; 
State Sav. Bk., Det. 
Chase N. B., N. YW. 
Com. N. B., Detroit. 
Chase Nat. Bk., N. Y.; 
State Sav. Bk., Det. 
Nat. Pk. B., N. Y.; First 

N. B., Minpls. 

Com. N. B.,_ Chicago; 
First N. B., Minpls. 
Chase Nat. Bk., N. Y.; 

N’thwest N. B, Minpis 


Han. Nat. B., N. Y.; 
Nat Ger.-Am.Bk.,St. Pp. 


Chase Nat.. Bk., N. Y¥.< 
First Nat. Bk., St. P. 

West. Nat. Bk., N. Y.; 
Bkrs. Nat. Bk., Chi. 


Nat. City Bank, N. _* 
First Nat. Bk., St. 


West. Nat. Bk., N. Y.; 
First Nat. Bk., St. P. 


Third Nat. Bk., St. L. 


Union Nat. Bk., Kan.C.; 
State Nat. Bk., St. L 
Nat. Bk. Com., N. Y.; 
Merc. Tr. Co., St. L. 
Drovers Nat. Bk., Chi.; 

N. E. Nat. Bk., Kan. C, 


Ger.-Am. Bk., St. Louis. 
Kountze Bros., N. Y.; 
Colonial Tr. Co., St. i 


West. Nat. Bk., N. Y.; 
Com’! Nat. Bk.. Cht. 
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* New banking point. 


MONTHLY. 























TOWN AND | z 
3 | NAME OF BANE. PRESIDENT AND | 
STATE. a coun ty Seats, | | § State. + Private. CASHIER. 
“<r = a | 
Nebraska.......- Callaway........ | | Callaway State Bank...§| Frank H. Young..| 
(Custer. ) J.H Decker. | 
cmnamiacte aSidney First National Bank.....| John W. Harper -.| 
(Cheyenne.) | Chas. Callahan. | 
omnia Stuart ..........| Stuart Bank ...........8] L. M. Weaver.....| 
(Holt.) | Benton March. | 
New Jersey...-..- South River*....} | First National Bank~...-. | David Servis...... | 
(Middlesex.) | | A. Fountain. 
New Mexico -..... Farmington.-...| First National Bank ....| F. M. Pierce ...... | 
(San Juan.) | | A. M. Amsden, 
ianneueees Portales ........| First National Bank.....| L. T. Lester....... 
(Chaves.) | W. O. Oldham, 
ccscens co] TROUEICRT..cc- Exchange National Bank; John A. Hughes-..| 
| (Guadalupe.) W. F. Buchanan. | 
New York .....-. ADEN .....0<; Union Trust Co........§| Grange Sard.....- 
(Albany.) | F. B. Adams, Sec. | 
_ eee SE Van Norden Trust Co..§) W. M.Van Norden. 
(New York.) M. C. Nichols, Sec. | 
Samia | Port Richmond *| Port Richmond’ National| coe. E. Griffith -.| 
«Richmond.) I a hac iat E. R. Moody. 
North Dakota....|; Anamoose _..... Anamoose State Bank .§| R. W. Akin .-.-.-..-- 
| (McHenry.) | J.H. Ehlers, V-Pres 
” «itv, | Courtenay alae | First N ‘ational Bank ....| C. H. Ross -......| 
(Stutsman.) | | H. S. Julsrud, 
ee ccceeeee | Piaxton*......... First Bank of Flaxton..§) Walter Bond-....- 
(Ward.) | | G. L. Bickford. 
ssceerasse| MOMNIIOY cncases | State Bank of Renville. , A. B. McDonald -.| 
(Renville.) | John Staub, Sec. 
weiss aRolla ......-....| State Bank of Rolla... r Adam Hannab.... 
(Rolette.) | K, Stensrud. 
------ee0-| Sauris ..-.-----.| Farmers Bank ......--- §) John Birkholz -...} 
| one -) M. E. Hayes. 
OOP asssessteess DAMES. cocccmsasues | | Liberty [eee §| William Guyton -. 
“(Hardin. ) | N. R. Park 
acigaiinaaaad | Mowrystown*...| White Oak Valley Bank §| James F. Cross --- 
| (Highland.) | | C. W. Rhoten. 
------..--|aWarren....--...| New National Bank.....| J. O. Hart ........ 
(Trumbull.) | O. A. Caldwell. 
 eeew ee enee West Liberty...-| Liberty Bank .......... +| (A. J. Surface).... 
| (Logan.) | | 
Oklahema Ter. -.| Burford*........| | Bank of Mountain Park§) S. D. Bailey -....-- 
(Kiowa.) | | O. J. Hellwig. 
” seaeemeal re | Elk City National Bank. Lem BE anaes 
| (Roger Mills.) | | J. Q. Queenan, 
aes | Cashion.........| First National{Bank ....| D. W. Hogan ...-- 
(Kingfisher.) | S. W. Hogan. 
anebotia aChandler .......| Chandler National Bank} John M. Hale..... 
(Lincoln.) | | C. A. Tilghman. 
e shel | Erick* _.......-. | Erick State Bank ...... § Jobn B. Jones _... 
(Greer.) | | M. L. Tausey. 
OO. eae | Garber..........] Garber State Bank ....§) T. B. Stratford .... 
( Garfield.) | Arthur Hess. 
o Soca Geary...........| First National Bank ....| John H. Dillon.... 
| (Blaine. ) | T. J. Ballew. 
siete | Hydro* .........| Farmers and Mer. Bk. -+) J. C. McKnight --. 
| (Caddo.) | W.#H. Mc&night. | 
ageeee | Hydro* __.......| Hydro State Bank .....$] O. B. Kee._...-..- 
(Caddo.) W. H. Hall. 
scales Jones* ......-...| Bank of Jones .........§| U. S. Stone ....... 
| (Oklahoma.) L. C. Stone. 
e ota Ralston......... | First National Bank ....| H. E. Thompson-. 
(Pawnee.) | E. A. Bullock. 
© ge eee jaTecumseh ...... | Exchange Bank ....... §| Alfred Hare....... 
| (Pottowatomie.) | | W. A. Ruggles. 
*. wba | Wellston........| Wellston State Bank...§} E. S. Penney-.... 
(Lincoln.) | | R. E. 8. Penney. 
Pennsylvania ....| Berwick ...._... | Berwick Nationa] Bank-| Chas. C. Evans-.-- 
(Coiumbia.) | | B. D. Freas. 
ww  Gaeeaecaa Carnegie ........ | Carnegie National Bank} R. P. Burgan ....- 
(Allegheny.) | J. C. Stauffer. 
- --++---.--|4Ebensburg -....| American National Bank| John Lloyd......- 
(Cambria.) | Robert Scanlon. 
tetas Ca | Firet N. B. of Salisbury; J. L. Barchus ..... 
(Somerset.) | | A Albert Reitz. 
* Seco | Hverett.........- | First National Bank ....| H. Frank Gump.. 
(Bedford.) | John G. Cobler. 


| 


Seen CORRESPONDENTS. 
| 
$ 5,000 | Chase Nat. Bk., N. Y.; 
| Omaha Nat. Bk., Oma. 
25,000 | | 
10,000 | | Union Nat. Bk., Omaha; 
Oo Neill Nat. Bk., 
| O'Neill, Neb. 
50,000 | 
25,000 | Chase N. B., N. Y.; Inter 
| State N. B., Kan. 
| 25,000 | Seventh Nat. Bk., V. Y.; 
| | Am. Nat. Bk., Kan. C. 
25,000 | Chase Nat. Bk., N. Y.: 
Nat. Bk. Com., Kan. C. 
| 250,000 | 
| 
1,000,000 
100,000 | 
10,000 | 
25,000 | Chase Nat. Bk., N. Y.; 
| First Nat. Bk., Chi. 
10,000 | Chase Nat. Bk., N. Y.; 
| First Nat. Bk., Minpls. 
10,000 | 
| 
| 10,000 | St. P. Nat. Bk., St. P. 
| 
| 10,000 | Gilman, Son & Co., N.Y.; 
| First Nat. Bk., St. P. 
| 18,000 | Nat. Park Bk., N. Y.; 
| Park Nat. Bk., Clev. 
eS de 
| 100,000 | 
| 5,000 | Nat. Bk. Com., Kan. C.; 
| Capital N. B., Guthrie. 
| 25,000 | 
25,000 | Union Nat. Bk., Kan. C. 
| : = - 
= | City Nat. Bk., Kan. C.; 
ne | Cap. Nat. Bk., Guthrie. 
yy | Nat. Bk. Com., Kan. C.; 
| Tra, N. B., Kan. C. 
) Nat. Bk. Com., Kap. C.; 
10,000 | "Firat Nat. Bix, Bnil,0. 
on | Han. Nat. Bk., N. Y.; 
%5,000 | “Nat. Bk. Com., Kan. C- 
| 5.000 | Logan Co. Bk., Guthrie. 
5,000 | 
5,000 
25,000 | Chase Nat. Bk., N. Y.; 
| Ist Nat. Bk., Pawnee. 
10,000 | Tradere Bk., Kan. C.; 
Am. N. Bk., Okla. C. 
5,000 | City Nat. Bk., Kan. C. 
Bk. of Com., Okla. C: 
50,000 
50,000 | 
50,000 | Han. Nat. Bk., N. Y.: 
| Phil. Nat. Bk., Phil. 
50.000 | Nat. City Bk.. N. Y.; 
Second Nat. Bk., Pitt. 
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Name OF BANK. 
+ Private. 





Freeland 
(Luzerne.) 
Jersey Shore...- 
(Lycoming.) 
aLancaster ....... 
(Lancaster.) 
Lerayeville * -... 
(Bradford. ) 

acoscccoss (Al 1teDarg 
(Allegheny.) 
Steelton 
(Dauphin.) 
Tremoat 
(Schuylkill.) 
Vandergrift .... 
( Westmoreland.) 
Zelienople 
(Batler.) 
aColumbia ....... 
(Richland.) 
Bruce * 
(Brooking:.) 
Colton 
( Minnehaha.) 
Freeman. ......- 
(Hutchinson.) 
eee 
( Beadle.) 
Lebanon * 
(Potter.) 
aOacoma 
(Lyman ) 
White Rock..... 
(Roverts.) 
White Rock 
(Roberts. ) 


Pennsylvania 


South Carolina... 


South Dakota.... 


Blooming Grove 


(Navarro.) 
aCarthage 
(Pauola.) 
Chiilicothe* 
(Hardeman.) 


--eeee 4Cleburne 
(Johnson. ) 
aGatesvilie 
(Coryell.) 
aJasper* 
(Jasper.) 
eoe--.---- ALONZVIEW* 
| (Gregg.) 
Mesquite........ 
(Dallas.) 


(Smith.) 
Winnsboro 
(Wood.) 
aProvo City 
(Utah.) 
| Almira* 
(Lincoln.) 
| Hatton*.. 
(Adams.) 
Sunnyside* 
(Yakima.) 
West Virginia. .._|aMiddlebourne. . 
(Tyler.) 


First National Bank -..- 


National Bauk of Jersey 
Neuen Trust & Sav- 


I 
First National Bank-....| 


| Standard Security Trust 


| Merchants & Farmers 


| First National Bank 


First N 


Steelton Trust Co 

Tremont National Bank 

Vandergrift Savings & 
Trust Co 

First N 

Palmetto Bank & Trust | 


Bank of Bruce 


Colton State Bank 


:| Geo. W. 


PRESIDENT AND 
CasHIER. 


A. Oswald 

F. M. Everett. 
J.H. McKinney~.. 
| J. B. Graham. | 
J. F. Sener... 
E. J. Kyder, Sec. 
G. N. Johnson.... 
J. F. Haight. 
Robt. 8. Smith....| 
HowardWelch, See. 
R. M. Rutherford - 
H. W. Stubbs, 77. 
W. C. Hack 

E. J. Power. 

J. E. Sutton aa 


§ J.S.Whitworth, Sec} 


G. D. Swain 

W. H. Gelbach. 
Wm. H. Lyles..... 
J.P. Matthews, Sec 
G. W. Austin .....} 
F. H. Austin. | 
Abbott...! 


| Martin Larson. 


First National Bank 


J. P. Graber 


| A. J. Waltner. 


James Valley Bank ....§) 


Lebanon State Bank...§| 


Citizens State Bank....§ 


G.S. Hutchinson 

Frank J. Sauer. 

J. R. Hughes, Pres; 
| 


W. G. Kenaston...| 


| P. B. Dirks. 


First National Bank ....| 


| Citizens State Bank....§| 


G. W. Prnitt 


National Bank 


Newell N. Powell..| 
Hi. VU. Poweil. 
Henry S. Morris .. 
Harry J. Kerr. 


| C. R. Brice, Cash 


| Thos. E. Boren - 
| L. J. Smith. 


J. S. Callaway 
W. E. Oliver. 


| A. C. Barber 
§| C. B. Stratton, Sec. 


s| J. K. Walker......| 


J.P Kendrick. 
K. B. Seale 
E. A. Peffler. 


| Henry H. Howell.. 


| 
| Frank B. Brown. | 
| R. S. Kimbrough. 


| Joseph Kimbrough| 


National Bank .... 


| Farmers National Bank.| 


| W. H. Holley. 


| State Bank of Provo ... 


| Almira State Bank 


Farmers Bank ........- §} 


| Sunnyside Bank 


‘| 


| First National Bank .-.. 


| Mount Hope* ---| Bank of Mt. Hope 


(Fayette.) 
Wisconsin .......| 
Livingston * 
(Grant.) 

Philippine Islands) Iloilo . 


| Bank of Bruce 


Banco Espanol Filippino| 
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D. P. Jarvis 


| M. M. Joyner. 


Thomas L. Shelton) 


W. iH. Ray. 

John Marwick. 

BE. J. Burke. ...... 

Julius C. Johnson.) 

J.D. Bassett 

| E. S. Holcomb. 
3. J. Harrison... ..| 
. C, Sanger. 


3. G. Pyle, Act’g 
Cash.| 
. M. Snyder 

F. H. Denning. | 

O. E. Pederson ...| 

W. A. Blackburn. 
J. P Rundell 

Fred W.Stephens. | 

AlfredoRocha, Mgr. 





| Parb-uP 
| CAPITAL 


250,000 | Union 


130,000 


CORRESPONDENTS. 


1S 50.000 


50,000 


-2-| 125,000 Merc. N.B., N.Y.; Union 


ae Phila. 
25,000 
Nat. B&., Pitts- 
burg. 
40.000 


25,000 , Corn Ex. Nat. Bk., Phil. 


Seab. Nat. Bk., N. Y. 


26,700 


250,000 


5,000 | Cont. N. B., Chicago; 
First N. B., Brookings. 

5,000 | Live Stock National Bk., 
Sioux City, Ia. 

25,000 First N. B..Chicago;Live 
Stock N.B., Sioux City. 


10,000 | Cont. Nat. Bk., Chicago. 


5,000 , Bkrs. N.B.,Chicago;First 
N. B., Sioux City. 
Fourth N. B, N. Y.; 
Northwest N.B. .Minpls. 
Bankers Nat. Bk.. Chi.; 

First Nat. Bk., Minpls, 
Seab N. B., N.Y.; Fourth 
N. B., St. Louis. 


25,000 


10,000 


25,000 


5,000 | Han. Nat. Bk., N. Y.; 
Ft.Worth Nat. Bk., Ft. 
Worth. 


12,500 


25,000 Chase N.B., N. Y.; Far. 
& Mech. N.B., Ft. W. 
25,000 


50,000 Seab. Nat. Bk., N. Y.; 
Nat, Bk. Com., St. L. 
30,000 | Nat. Pk. Bk.. N. Y.; Nat. 
Ex. Bk., Dallss. 
25,0C0 


30,000 


25,000 Nat. City B., N. Y.; Nat. 
B. Rep., Salt Lake City. 
25,000 


15,000 Han. Nat. B., N. Y.: Nat. 
B. Com., Tacoma, 


15,000 Han. Nat. Bk, N. Y.; 
Wash. Nat.Bk. — 


30,000 Hanover Nat. Bk., N 


25,000 Chase Nat. Bk., aS 
Mer. Nat. Bk., "Rich 
5,000 First Nat. Bk., Minpls. 


5,000 , Corn Ex. Nat. Bk., Chi. 





BANKS REPORTED DISCONTINUED 
Since the January, 1902, edition of the BANKERS’ DIRECTORY— 
“BLUE BOOK"’—was issued. 


‘TowN AND COUNTY. | 


Strate. a County Seats. 


ND 0c. ngancpmmel 
| Roanoke -........ 


PRR. cc cccccccsse | 
Alabama 


jaTuscaloos: BR concscoccee SUMCRIOORS 


Colorado... 
Connecticut 


_aeeee|aColorado Springs .........E] Paso 


Illinois --.. | Collinsville ..........---- Madison 


ecccee--e-| Elkhart 
| Greenup 


| Kinmandy cia aati ees Marion 
Indian Territory --.- Chickasaw 


Iudiana lv. elhparaieo... .......<<0:02..20 FOR? 


a laWashington Washington 
Kansas jaGarden City ...............Finney 


Louisiana 
Maryland 


[Boston ala weelaae 
jaBenson 


Massachusetts 
Minnesota 


Wilkin 


Rock 
Warren 


North Dakota 
a 


| Courtenay .........-.... Stutsman | 
| Belmont Belmont 
Wood | 


Kingfisher 


------ Randolph | 
J.H. Fitts & Co 


| John W. Proudfit & Co 
Fairfield | 


Collinsville Bank ...............-+ 


| Feltners Bank _....-. 


| Citizens Bank 


| Wm. H. Allen & Co..... 





Lincoln | 
| Geary Blaine | 
.--| Ralston................-- Pawnee 
Pennsylvania Allegheny 


Allegheny | 
| 


Eastern Bank of Oklahoma 


Somerset | 
| 





Butler 


Richland 


Minnehaha 


McPherson | 
Roberts | 


ae eee Stephens | 


| 
aBurnet 
BF III suis: lacinietamianshsteeeanns Lee 


| Gelbach Bros 


Burnet | 





Dallas 


Washington 
Wisconsin 
Nova Scotia........ | 


Wood 


Sydney .........-.--.Cape Breton 


NaME OF BaNg. 
§ State. + Private. 


Bank of Skagway ..............<.# 
Exchange Bank... 


caamasioceae 


City Title Guaranty Trust & Safe) 
Deposit Co 


Bank of Elkhart .................§} 
eeeCsiencecer 0 


Peoples Bank 


R. P. McBryde 
Madill Bank 


E. G. Polk & Co.. 


Bank of Benson 


Wilkin County Bank 


Rock County Banking Co 
Vicksburg Bank .........--.---..8| 


Courtenay State Bank..........-.-. § 
First National Bank 
Rossford Savings Bank ....-.....§} 


Bank of Cashion.-..._............ §) 
Bank of Chandler................ § 
Bank of Geary 

Burgans Bank 
Valley Bank 


Freehold Bank 


Farmers & Mechanics Bank 


Farmers Bank 


White Rock State Bank..........8} 


IN oo cnn nopceiate + 


W. H. Westfall & Co 
Central Texas Bank 
Mesquite Bank 


George S. Hough ................| 
Bank of Nekoosa 


| Succeeded 


| Succeeded 


| Succeeded 


|} Voluntary liqui 





Bank of British North America _. | 
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REMARES. 


Voluntary liquidation. 

Succeeded by First Na- 
tional Bank. 

by City Na- 
tional Bank. 

Failed. 

Discontinued Banking 
Department. 

Sneceeded by First Na- 
tional Bark. 

Failed. 

Succeeded by First Na- 
tional Bank. 


Succeeded by First Na- 
tional Bank. 


| Succeeded by 1st Nat.Bk. 
| Failed. 


| Succeeded by Valparaiso 
National Bank. 


Voluntary liquidation. 


| Consolidated with First 


National Bank. 


| Succeeded by First Na- 


tional Bank. 


by Citizens 
National Bank. 


| Voluntary iquidation. 
| Succeeded by First Na- 


tional Bank. 


Consolidated with Bank 
of Foxhome. 


| Succeeded by 1st Nat.Bk. 


Succeeded by American 

Nationa] Bank. 
Succeeded by 1st Nat.Bk. 
Failed. 

Absorbed bv Union Cent. 
Sav. Bk. Co., Toledo. 
Succeedel by First Na- 

tional Bans. 
Succeeded by Chandler 
National Bank. 
Succeeded by First Na- 
tional Bank. 
Succeeded by First Na- 
tional Bank. 
by Carnegie 
National Bank. 
Succerded by First Nat. 
Bank of Salisbury. 
Purchased by Colonial 
Trust Co. 
Succeeded by First Na- 
tional Bank. 
Absorbed by Palmetto 
Bank & Trust Co. 
Succeeded by Colton 
State Bank. 


| Corsolidated with Ger- 


man Bank. 
Succeeded by First Na- 
tional Bank. 
Purchased by 
County Bank. 
Failed. 


Stephens 


lation. 
Succeeded by First Na- 
tional Bank. 


Voluntary liquidation. 


| Faited. 


Branch discontinued. 





REPRESENTATIVE ATTORNEYS 


United States and Canada 


Names given in this list may be relied on as being entirely trustworthy 
and responsible in matters of Commercial Law, Collections, 
and any Legal Business entrusted to them. 


Town and County. 


ALABAMA. | 


sAnniston*st Caihoun 


Bessemer*et .... Jefferson 
aBirmingham*et.Jefferson 


aDecatur*et ....... Morgan 
aF lorence*et_.. Lauderdale 
aGadsden*et 

aHunteaville*st 

aMobile*et 


TaMontgomery*et ._Mont’y 


aOpelika*et 

aSelma*et . 

aTalladega*et.. 

aTroy*st 

ATuscalocaa*et. Sussiieuns 


ARIZONA. 


Bisbee*t 

Jerome*et - 
TaPheenix*et-. 
a: 

Tempe*et _. 
aTucson*st_.. 


Cochise | 
Yavapai | 
-Maricopa | 
Yavapai 
-Maricopa 
Pima 





Name. 


J. J. WILLETT. Refers to} 
is and First National | 


Ban 
HENR ¥ Cc. MEAD. 
Refers to First | 


B. M. ALLEN. 

National Bank. 

WEATHERLY, UNDERWOOD 
& THACH, Counsel for Peoples | 
Savings Bank and Tutwiler | 
Coal, Coke & lron Co. 

E_J. SMYER. _ Attorney tor | 
First National Bank, Birming- | 
ham Trust & Savings Co., and 
Continental Gin Co. 

JAMES L. TANNER. Refers to | 
ia a Bank. 


C. C. HARRIS. 

SiMPSON & JONES. 

DORTCH & MARTIN 

ROBERT E. SPRAGINS 

GREGORY L. & H. T. SMITH. 
Attorneys for First National | 
Bank. 

VAUGHAN & GAILLARD. 
Practice in all courts. Prompt 
and persistent attention given 
to collections and all legal busi- 
ness. Reference: First Nationa) 
Bank and Peoples Bank, Mobile. 

GRAHAM & STEINER. Attor- 
neys for R.G. Dun & Co., Josiah 
Morris & Co., bankers, and | 
mR National Bank. | 

S_ $. boty K. 


WHITSON & TGRAHAM. 


W. H. PARKS & SON. 
FOSTER & OLIVER. 


JOSEPH M. O’CONNELL. 


| aRedding*et. 
sRiverside*et .. 
TaSacramento*st -Sacra’o | 
sSalinas*et 





| HEY WARD M. GIBBEs. 
L H. CHALMERS 

E. M. SANFORD 

W. J.KINGSBURY. 
ROCHESTER FORD. 


ARKANSAS. 


aArkadelphia*et_.... Clark 
aBatesville*st. Indep” dence 
a4Camden*et Ouachita 
aEureka Springs*et Carroll 
4Fayetteville*st. Wash’ton 


4Fort Smith*st _.Sebastian | 
Ashley | 


4Hamburg* 
aHelena*et. Phillips 
aHot Springs*et.__Garland 
aJonesboro*st .. Craighead 
TaLittle Rock*st .. Puiaski 


4Marianna*et 
aMena*et.. 
aNewport' 
aParagould* 
aPine Bluff*et- 


aPrescott*et --Nevada 
aTexarkana*et __. Miller 
aVan Buren*st _. Crawford 


Jefferson 


BRADLEY & GARRETT. 
JAMES W. BUTLER. 
SMEAD & POWELL 
GEORGE C. CHRISTIAN. 
R. A. VAUGHAN. 
MECHEM & BRYANT. 
GEORGE & BUTLER. 
QUARLES & MOORE. 
WOOD & oe 
F.L. PURC 





i San Jose*et 





LL. 
—-t LOEB. Refers to any 
n Little Rock. | 


|_ ban 
| ROSE, HEMIN GWAY & ROSE. | 


Refer to any bank in city. 


| McCULLOCH & MoCULLOCH. | 


MARK P. OLNEY 
JOSEPH M. STAYTON. 
JOHNSON & LUNA 
CRAWFORD & HUDSON. At-| 

torneys for Citizens Bank. 
W. V. TOMPKINS 
WEBBER & WEBBER. 
JESSE TURNER. 


|| aAspen*et 





Town and County. 


Name 


CALIFORNIA. 


Alameda*et 
aBakersfield*et 
Berkele 


Chico 
Humboldt 
|| aFresno*et ......... Fresno 
Grass Valley*et.. --New: ada 
aHanford*et ings 
aLos Angeles*st.Los oo, 8 


Butte 


iM eet - Yuba 
\Modesto*et ....Stanislaus 
BN wecccoeseas -Napa 
aNevada City*et _..Nevada 
.Oakland*et Alameda 
Pasadena*et..Los Angeles 
aPetaluma*et......Sonoma 
aPomona*et ..Los Angeles 
...-Shasta 

Riverside 


Monterey 
«San "Bernardino*stSan Bro 


| San Diego*et...San Diego 


an Francisco*et...San F 


.-Santa Clara 


sSan Rafael*et 


«Santa Barbara*etS’nta B’a | 
|| Santa Cruz*et Santa Cruz | 


Santa Rosa*et ....Sonoma 


|| aStockton*et..San. Joaquin 


. Ventura*et 
a Woodland*et 


.--. Ventura 


E. K. TAYLOR. 
T. M. MONAMARA. 
N.WASTE, 


HUDSON. 
S. L. BATCHELLER. Refer- 
ence: 


Ww 
F 
J.N 
F. E. 
Cc. W. KITTS 
J. W. 
CHA 


First National Bank. 


| FLINT & BARKER, Attorneys 


for LosAngeles National Bank. 
LEON F. MOSS. Reference: 
First National Bank 
FORBES & DINSMORE. 
L. L.DENNETT. 
T FORD T. YURK. 
( 


RD. 
CALF & METCALF. 
. A. “TBBS. 
WSSKELL & DENNY. 


ATFIELD. 

DAUGHERTY & LACEY. 

OTIS & GREGG 

JAMES E. WADHAM, Attorney 
for First National Bank. 


; CHICKERING & GREGORY, 222 


Sansome St. Attorneys for the 
American Bank & Trust Co., 
Alaska Packers Association, 
and Hawalian Com’! & SugarCo. 


| CORBET & GOODWIN, 331 Pine 


St. References: E.H. Rollins 
& Sons, Boston and San Fran- 
cisco, and First National Bank, 
San Francisco. 


| EDWARD B. YOUNG, 14 San- 


some St. Attorney for Ger- 
mania Trust Co. and Swiss- 
American Bank. 


| H. C. SCHAERTZER, 530 Cali- 


fornia St. Practices in the 
State and Federal Courts. 
Refers to local State and Fed- 
eral Judiciary. 

ALFRED H. YORDI. Safe De- 
posit Building. General prac- 
tice. Correspondence solicited. 
References: Mutual Savings 
Bank, Italian-American Bank. 

Cc. L. WITTEN. General law 

ractice. Refers to banks and 
usiness honses. 

HEPBURN WILKINS 

HENLEY C. BOOTH, 

LINDSAY & NETHERTON. 

J.R. LEPPO. 

JOSHUA B. laere 

THOMAS O. TOLAND 

ARTHUR C. HUSTON. 


COLORADO. 


aBoulder*et. .. 
aCanon City*et...Fremont 
aCentral Citv*et Gilpin 
aColorado Spr’gs*stElPaso 


| aCripplecreek*st....Teller | 


Pitkin | R. G. WITHERS. 
Boulder | S.S. DOWN 


‘ER 
WALDO & DAWSON. 
ae WITHROW 
E. MoINTYRE. Corporation 
* mercantile law. 
| TULLY SCOTT. 


Report Name Taken from Rand, McNally & Co.’ s Bankers’ and Attorneys’ Directory List. 


4 County Seat. 


* Money Order Office. 


e Express Office. 
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¢t Telegraph Station. 


{ State Capital 
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Town and County. 


“aDenver*et .... Arapahoe | BARTELS & BLOOD, Peoples 
Attorneys for the 


aFairpiay*et 
Florence*st.... .Fremont 

aFort Collins*et.. Larimer 

aGeorgetown*et Cl’r Creek 


aGrand Junction*et..Mesa | 


Idaho spr’gs*etCl’r Creek 
aLajunta*et.... 
aLeadville*et - 

Longinont*et.. 
aUuray*et 
aPueblo*et 


----Lake 
.-Boulder 
Ouray 
Pueblo 


Chaffee 
.... Logan 


Salida*et 
aSterling*et 
aTelluride*e 
aTrinidad® 

Victor*et -. 


as Animas 
Teller 


Otero | 


.-San Miguel | 


BANKERS’ MONTHLY. 





Name. 


Bank Bldg. 
Colorado National Bank. 
BICKSLER, 
NETT, Equitable Bldg. Colo- 
rado counsel for 
pmete Co. of New York. _ 
THOS. H. HOOD, Equitable Bldg. 
| tefers to 


for R. G. Dun & Co. 
|; STUART D. WALLING. Ern- 
est & Cranmer Building. Attor 
ney for Denver National Bank. 
WOLCOTT & VAILE. General 
counsel for the D. & R.G. R. 
CHARLES A. WILKIN 
JAMES P. H. CALLAHAN. 
| GEORGE W. BAILEY 
| J.J. WHITE. 
SAMUEL G. MoMULLIN. 
A. D. BULLIS 
W. R. GIBSON. 
WILLIAM H. NASH. 
H. M. MINOR 
STORY & STORY 
WILLIAM B. VATES. Refer- 
ences: Western National Bank 
and First National Bank. 
A. R. MILLER. 
SMITH A. BURKE. 
L. C. KINIKIN. 
A. C. MoCHESNEY. 
iJ. W. HUFF. 


CONNECTICUT. 


Ansonia*et.. 
aBridgeport*er 
sDanbury*et 

Derby*et 


Greenwicn*et.... Fairfield 


New Haven 


SaHartford*et ... Hartford | 


Meriden*et ...New Haven 


aMiddletown*et _..Mid’sex | 


New Britain*et.. Hartford 
aNew Haven*st _New Hav 


aNew London*et.NewLon. 
Norwalk*et 
aNorwich*st..New London 


Stamford*ser Fairfield 
aWaterbury*et New Haven 
aWillimantic*et Windham 
aWinbted*et Litchfield 


.| WATROCS & DAY, 


MUNGER & MUNGER. 
HALL & HILL 


WOOSTER, WILLIAMS & 
| GAGER. 

WALSH & WRIGHT 
HUNGERFORD, 


al Bank and R. G. Dun & Co. 
| SPERRY & MCLEAN, Aetna Life 


| States Bank. 
| CORNELIUS J. DANAHER 
WARNER, WILLCOX &TYLER 
B. F_ GAFFNEY. 

158 Church 


St. 
general law practice: 
tions. 

WILLIAM A. WRIGHT. General 
law practice and collections. 
Refers to First National Bank 

G. D. STANTON. 

WARNER & GOLDSMITH. 

| J.J. DESMOND. Reters to any 

bank in Norwien 

| HART & KEELER 

BRONSON & MINOR. 
GEORGE W. MELONY 
| WILBUR G. MANCHESTER. 


collec- 





DELAWARE. 


TaDover*et Kent 
4 Wilmington*et NewCastie 


ROBERT H. VAN DYKE 
HARRY EMMONS. 
| any Bank in Wilmington 


DISTRICT OF COLUMBIA. 


--D. C. 


Georgetown*et. 
D. C. 


Ta Washington*et 


H. H CARLES CRAGIN. 

BLAIR & THOM.Columbian Big. 
Refer to all Banks. 

CHAPIN BROWN, 823 Four-and- 
a-Half St. Attorney at Law: 


McLEAN & BEN- 


American 


irst National Bank. 
| ROGERS, CUTHBERT & ELLIS, 
Boston Bidg. Denver attorneys 


TWEEDY, SCOTT & WHIT- 
TLESEY 


Attorneys for City Bank: 


Refers to 


Town and County. 


“aWashingtonxet D.C. 


| 


Name. 
ia a 


JOHN B. LARNER, 1335 F st. 
Attorney for Washington Loan 
& Trust Co., National Metro- 

olitan Bank, Woodward & 
Othrop, and National Bank of 
the.Republic. 

JAMES F. MULLALY, Warder 
Bldg. Reference: Wasbing- 
ton Loan & Trust Co. 


FLORIDA. 


sFernandina*st ....Nassau 
»Gainesville*et_... Alachua 
| Jacksonville*et .... Duval 


Key West*et....- Monroe 
aLake City*et.... Columbia 
sOcala*et _.. --- Marion 
aOrlando*et - 

aPensacola*et _. 

aSt. Augustine*et. St.John 
TaTalianassee*et n 
aTampa*et oO 


| H. J. BAKER. 
JACKSON & THOMAS. 
CCOPER & CUUPER. General 
law practice. Attorneys forthe 
| National Bank of Jacksonville. 
| M.C. JORDAN. Practices tn all 
| Courts. Reference: Bank of 
| Jacksonville. 
| GEORGE W. ALLEN 
| ROBERSON & SMALL. 
W.S. BULLOCK. 
MASSEY & WARLOW. 
| A. A. FISHER. 
| W. W. DEWHORST. 
| R. W. WILLLAMS 
) FRANK M. SIMONTON 


GEORGIA. 


aAlbany*et 
aAmericus* 
aAthens*et.... 
“aAtlanta*et 


Dougherty 
---Sumter 
..Clarke 
Fulton 


HYDE, JOS- | 
LYN & GILMAN, 49 Pearl St. | 
Attorneys for Hartford Nation- 


aAugusta*et ....Richmond 


| 


Bldg. Attorneys for The Aetna | 
Life Insurance Co., The Aetna 
National Bank, and the United 


| 

| aBainbridge*et.... Decatu 

| Barnesville*et.. asin 
aBrunswick*et ......Glynn 

| aCartersville*st... Bartow 

| aColumbus*et .. Muscogee 


r 
e 


“ “ 


| Se ..----._- eae 


| aCuthbert*et .... Randolp 
aDaweson*et Terrell 
| aElberton*et .......Ejbert 
aGainesville*et. ...... Hall 
| Griffin*et... _...Spalding 
| La Grange*et 
«Macon*et 


sMarietta*et 
| sMilledgevilie*st . Baldwin 
saNewnan*et .Coweta 
| saRome*et. .. . Floyd 


\Savannah*et.... Chatham 


aThomasville*et...Thomas 


| aValdosta*et. . 
aWashington*st 
| AWaycross*et -.. 


...Lowndes 
. Wilkes 
. Ware 


D. H. POPE & SON. 

ELLIS & ELLIS. 

STRICKLAND & GREEN 

WILLIAM D. ELLIS, Prudentia} 
Bldg. Attorney forthe Fourth 
National Bank; Atlanta Trust 
& Banking Co. 

SLATON & PHILLIPS, 723 
Prudential Bldg. Reference: 
Atlanta and Lowry National 


saNnKS 

HOKE SMITH & H.C.PEEPLES. 
Practice in State and Federal 
Courts. 

C. HENRY COHEN. Refers to 
all city banks and wholesale 
trade generally. 

P. C. OCGORMAN. 
local banks. 

R. B. RUSSELL 

W. W. LAMBDIN. 

W. E. KAY. 

J.H WIKLE. 

McNEILL & LEVY. Attorneys 
for National Bank of Columbus. 

WILLIAM A. WIMBISH At 
torney Third Nationa! Bank. 

J. G. JONES. 

ROBERT L. MOYE. 

JAMES G. PARKS. 

W. D. TUTT. 

DUNLAP & DUNLAP. 

ROBERT T DANIEL. 

4. H. THOMPSON. 

WM. B. BIRCH. Refers to any 
bank or reputable inerchant ip 
this city. Specialties: Com- 
mercial, corporation, and in- 
surance law, land litigation; 
collection department organ- 
tzed. 

CLAY & BLAIR. 

D. B. SANFORD. 

R_ W. FREEMAN. 

uae & DEAN. 


Refers to 


T. & J. F. CANN. _ Refer- 
ences: Savannah Bank & Trust 
Co. and The Citizens Bank 

J. H. MERRILL. Attorney for 
Citizens Banking & Trust Co. 

A. T. WOODWARD. 

COLLEY & SIMS. a 

TOOMER & REYNOLDS. 


mercantile collections; busi- | 
ness before the general land | 
| Office and pension office a 
| specialty. 

| KNIGHT BROS., McGill Bidg. 
| Solicitors of U.S. and foreign 
| patents; counselors in patent 
| causes: mechanical and patent 
law experts. 


IDAHO. 


| TaBoise*et...... ....-- Ada | J. H. RICHARDS. 
| AHailey*et... 
| aLewiston*e _..Nez Perces | JAMES E. BABB. 
| aMalad City* 
| aMoscow*et. 


Alturas | TEXAS ANGEL 


Oneida | GEO. E. GRAY 
...Latah |ORLAND & SMITH 


aPocatello*st..... Bannock | WINTERS & SNEED. 


Report Name Taken from Rand, McNally & Co.’s Bankers’ and Attorneys’ Directory List. 


aCounty Seat. * Money Order Office. 


eExpress Office. 


t Telegraph Station. {State Capitas 





Town and County. 


ILLINOIS. 


.-Knox | 
fercer | 
Madison | 
--Union | 


a aptagson‘et 


aAurora*et 
Belleville*et- 
Belvidere*et - i 
aBenton*et Franklin | 
sBloomington St . -McLean 
Bushneli*et.. McDonough 
aCairo*et Alexander 
aCambridge*et 

Canton*et 


Carbondale*et....Jackson 
aCarlinville*st...Macoupin 
aCarmi*st ..........-. White 
aCarrollton*st 
aCarthage*et . Hiamoock 
Casey*et..... ..----- Clark 
Champaign*et “Champaign 
aCharleston*et Cc 
aChester*et 

aChicago*et 


| HOPKINS, DOLPH & SCOTT. 


| CHIPPERFIELD, GRANT 


oles | © 





REPRESENTATIVE ATTORNEYS. 


Name. 


WILLIAM H. BEAVER. 
McARTHUR & COOKE. 
JOSEPH V. E. MARSH. 
H. F. BUSSEY 


WILLIAM Ui. 
FR ED L. te 
F. SPI 


R. 
AGLE & ii, AWK. 
T. J. SPARKS 
MILES F. GILBERT 
WILLIAM M. SMITH. 


ees. 


& 
CHIPPERFIELD 


ANDREW S. CALDWELL. 
oa ge RINAKER. 
R. JONES. 
SH! 


D. OAS & SON. 
N. L. pagent 


H. CLAY H 
ACKE TM AN y TENN ARDS, } 
905 Ashiand BIk, Commercial || 
and general law practice. Re- | 
fers to Hibernian Banking | 
Association, J. & B. Moos, and 
American Cigar Co | 
JAMES J. BARBOUR, 175 Dear- | 
born St. Commercial, Corpor- | 
ation and Probatelaw. Refers | 
to Commercial National Bank. 
CHARLES E. BARTLEY, 931-938 | 
Unity Bldg. Special facllities | 
for handling mortgage and real | 
estate matters of non-residents. | 
teferences: first National 
Bank, Greenebaum Sons, Chi- | 
cago Title & Trust Co., and || 
Leading Mercantile Agencies. | 
E. J. BATTEN, Sutte 1U19-102v | 
Ashland Block. General prac- 
titioner, real estate law a spe- |; 
cialty. tefers to Hibernian 
Banking Association, 
° ATTY. JARVIS & CLEVE- 
AND, 171 LaSalle St. Cor- 


poration and commercial law. || 
Chicago penton HI 
and || 


References: 
Bank, Lyon & ealy, 
Heath & Milligan Manufactur- 
ing Co 

CHAR Ls DANIELS, 943-947 | 
Marquette Building. Commer 
cial and general law practice | 
References: S. S. White Den- | 
tal Manufacturing Co., Brown.- | 
ing, King & Co., and Bankers’ 
National Bank, Chicago. 


FERGUSON & GOODNOW, 100 |) 


Washington St. Refer to Chi- | 
cago National Bk. and Chicago | 
Title & Trust Co. | 

FLOWER, VROMAN & MUS | 
GRAVE, First National Bank | 
Bldg. Attorneys for Fort 
Dearborn National Bank. | 

McCORDIC & SHERIFF, 175 
Dearborn St. Attorneys for 
Commercial National Bank. | 

WILLIAM NUNN,Tacoma Bidg | 
Commercial law and collec | 
tions. Refers to Merchants 
Loan & Trust Co. 

PECKHAM, BROWN & PACE | 
ARD,First National Bank Bldg. | 
Attorneys for First Nat, Bk. 

RITSHER, MONTGOMERY & 
HART, Chicago National Bank | 
Bldg. Attorneys for Chicago 
National Bank and The Equit 
able Trust Co. 

ROSENTHAL, KURZ & HIR-} 
SCHL, Suite 914 to 930 Unit 
Bldg. Attorneys for Hibbard, 
Spencer, Bartlett & Co., Hiber- | 
nian Banking Co , and Chicago | 
Title & Trust Co 

» McCONNELL, COF- 
N & HARDING, 25 La/| 
. Attorneys for Union | 
National Bank. 

A. G@. WATERMAN, 160 Wash- 
ington St. Refersto American | 
Trust & Savings Bank. 


| aClinton*et 


| sDanville*et 
| sDecatur*et_. 


| sEffingcham*et 


|| aPetersburg*et _.. 


|| eToledo*et.... 
|| aUrbana*er _.. 


|| aWheaton*et 


Town and County. 


Collinsville*et ... Madison 
.--- Vermilion 


DeKalb*et.... 


| aDixon*et 


DuQuoin*et 
Dwight*st 


DeWitt | 
| TILTON 


Ks 


East St. Louis*st .St.Clair | 


sEdwardsville*et .Madison 
.-Effingham 
Elgin*et K 


Fairbury*er...Livingston 
aFairfield*st Wayne 
aFreeport*et...stephenson 
sGalena*et Jo Daviess 


sGalesburg*st 


Geneseo*et _....... Henry 
Gibson City*st ...... Ford 
Grant Park*e ..Rankakee 
Greentfield*st 
aGreenville*et 


aHlarrisburg*et 
Harvey*et .........<.' Cook 


Saline 


Name. 


JOHN FCLLER. 
BURROUGHS BROs 
& CUNDIF 
OUTTEN & ROBY. 
A.G. KENNEDY. 

& FAGEESD 
W.S. WHEATL 


F 


y EY 
| HOMBER GER & SMITH. 


B. H. CANBY. 

HADLEY & BURTON. 

S. F. GILMORE 

HOPSON & HOLLEMBEAK. 


| CARRITHERS & AGARD. 


| SHUM 


aHavana*et.......... Mason | 


Hoopeston*et.. Vermilion 
aJacksonville*et ..Morgan 


aJerseyville*et 
aJ ollet*et.... 


aKankakee*et...Kankakee 
Kewanee*et y 
Lasalle*et _... 
aLewistown*et 
aLincoln*et Logan 
Litchfleld*st Montgomery 


Mattoon*et.. 


Metropolis City*et Massac 
Moline*et ... 

aMonmouth*et 

aMorris*e+ 

4Mt. Vernon*et __Jefferson 


|| sMurphysboro*et .Jackson 


sOlney*et 


sOttawa*et Lasalle 


. Tazewell 


| CHARLES 


|| AMacomb*et ..McDonough | N 
| «Marshall*et Clark 


-Rock Island | 


|G. W. 
Richland | 


iJ. W. 


Peoria | 


.Menard 
.-Livingston 
Bureau 
Adams 


aPontiac*et . 
aPrinceton*et 
aQuincy*st 


Roc helle*st 


aRockford*et..Winnebago | 


aRock Island*st Rock Is!’d 
aShelbyville*et 


|| {aSpringfield*setSangamon 


Spring Valley*set..Bureau 


Sterling*st .... Whiteside | 


Streator*et 
aSycamore*st 
aTaylorville*et...Cnristian 
Cumberland 
.-Champaign 


aWaukegan*et Lak 


|| aWoodstock*st ..McHenry 


| 'T. 


e| PERRY 
e | 


CREIGHTON & THOMAS. 
H.C. HYDE 

J.C. O’NEILL. Collections 
promptty attended to. 

WAY & RICE, Attorneys 
tor ‘Sales National Bank 
ae and Mechanics 

ank. 


| GEORGE W. SHAW. 


LESLIE A. CRANSTON. 

E. H. BUCK. 
3ANDY & SULLIVAN. 

NORTHCOTT, FRITY & 
HOILES 

CHOISSER, WHITLEY & 
CHOISSER. 

1. J. MOUSER. 

LYMAN LACEY. JR. 

DYER & WALBRIDGE 

JAS. H. DANSKIN. Refers to 
the Jacksonville banks. 

H. W. POGUE. 

DORRANCE _ DI- 
BELL. References: The Joliet 
National Bank, Geo. H. and 
Edwin S. Munroe 

H. K. & 8.8 WHEELER. 


| CHAS. K. LADD 


DUNCAN & DOYLE 
LUCIEN GRAY. 
OSCAR ALLEN, 

B. F. CREIGHTON. 


EECE & SON 
J.W.GRAHAM 

CRAIG & KINZEL. 
JOHN F. MADDEN 
COURTNEY & HELM 
McENIRY & McENIRY. 
GRIER & STEWART. 
SANFORD BROS. 
ALBERT WATSON. 
ANDREWS 


Rh. B. WITCHER. 

RECTOR C. HITT. References: 
Commercial Nat. BK. Chicago; 
American Surety Co., 

KITCHELL. 

ie Wa HOWE LL. 

KERR & LINDLEY 

WILLIAM A. POTTS. 

ELLWOOD, MEEK & LOVETT. 
References: First National 
a and Central National 

Sank. 

WM. G. McROBERTS, Hamlin 

Building. Refers to Dime Sav- 

ings Bank, Merchants National 

Sank, and Walter Barker, 

President of Commercial Na- 

tional Bank. 

W. MoNEELY. 

R. 8. McILDUFF. 

CAIRO A. TRIMBLE 

HAMILTON & WOODS. Refer 
to First National and Ricker 
National banks 

G ZEORG E D. O'BRIEN. 

: MARSH. 
. E. PARMENTER. 

WALTER C. HEADEN. 

E.L. CHAPIN. Refers by _per- 
—— to Illinois National 


ank. 
WiLL aM HAWTHORNE. 
I. L. WE ER 
P.J.LU CES. 

7 RNES & DUNTON. 
J. MoBRIDE. 
CHARLES = CONNOR. 


JOHN 3. 
P ERSONS 
WITLTAM NUNN. 
Ss. LUMLEY 
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Town and County. 


BANKERS’ 


Name. { 


INDIANA. 


Alexandria*et ...Madison | 
sAnaerson*et ... Madison 
Aurora*et Dearborn 
aBedford*et 
aBloomington*st .. Monroe 
aBluffton*et — 
aBrazil*er - 
aColumnbia City set Wiittley | 
aColuinbus*et Bartho’mew 
aConnersville*et .. Fayette | 
aCrawfordsville*et M'ntg'y 
aCrown Point*er -Lake 
aDecatur*et 
sDelphitet 
East Chicago 
Elkhart*et 
Elwood*et 
aEvansville*et Vand’ burgh 


Fort Wayne*et 


aFrankfort*et 
aFranklin*et 

eGoshena*er ..._. 
sGreencastle*er _. 
sGreenfield*et _- 


a j 


Clinton 
Johnsor 


. Putnam 


Hanmmond*et Lake 
sHartford City*et Blackf’d 


sHuntington*et. Hunt’gton 


Talndianapolis*et _.Marion 


iWJeffersonvilie*st.... Clark 
MORN ..nccnccans Starke 
sKokomo*e+ __... Howard 
aLa Fayette*et_. Tip’canoe 


aLa Porte*er La Porte 
aLawrencebarg*et Dearb'’n 
aLebanon*et 
Lintou*sr. .__. 
sLogansport*st 
aMadison*et 
aMarion*et 


oo 


| C. B. COOPER. 


| J. B. F. SHOWALTER. 
| J. H. HALE. 


| GEORGE 
| OWEN N. HEATON, 
| J. 
..-Elkhart | 


. Hancock | 
aGreensburg*et ...Decatur | 


SHANNON & RIZER. 
WILLIAMS. DIVEN. 
DOWNEY & SHUTTS, 
BROOKS & BROOKS 
HENRY A. LEE. 

TODD & TODD. 

RAWLEY & HUTCHISON. 
ANDREW A. ADAMS 


FLORA & BROADDDB. 
FINLEY P. MOUNT. 

J. eS KE. 

R. ERWIN 

SulrH & JULIEN 


WARD L. ROACH 

A. CUNNINGHAM. | 
Attorney for First Nat. Bank. 
Attorney 
- Fort Wayne T rust Co. 


FARBEK. 
MILLER & BARNETT. 
DAVIS & DAVIS. 

8. A. HAYS. 

MARSH & COOK. 
JOHN W. HOLC — 
JOHN A. SWEANY. 
CANTWELL, CANTWELL 
SIMMONS 


& | 


SPENCER, BRANYAN &SPEN- 
AIKINS & WELLMAN, Lemcke 


a Attorneys for The 
Central Law Union. Corpora- 
tion and Commercial 


| aShelbyville*et 
aSouth Bend*et_St. Joseph 


|| aTipton*et _.. 


MONTHLY. 


Town and County 


| aNoblesville*et ..Hamilton 
aPeru"e;_ -----.. Miami! 
aPlymouth*er. _Marehali 
4Portland*et _. y 
aPrinceton*e? _. 

| aRichmond*et 
aRochester*et 


|| aRockport*et. 


aRushville*et._- 


|| aScottsburg*et 


Seymour*et acke 
elby 


sSullivan*et 

aTerre Haute*et Vigo 
wececee LIDCOD 
sValparaiso*et Porter 


| Vincennes*et . ..... Knox 


| aWabash*et __._- . Wabash 
| aWarsaw*et _..._ Kosciusko 
aWashington*et .. Daviess 
aWinemeetet Pulaski 


|| sWinchester*et.. Randolph 


Name. 


GAVIN & DAVIS. 
NOTTN. ee 
JOHN W. PARKS 
HEADINGTON & WHITEMAN 
rey & MILLER. 
A. M. GARDNER. 
HOLMAN & STEPHENSON 
ZOERCHER & SAVAGE.” 
HOWARD E. BARRETT. 
SHEA & STOREN. 
SHEA & WOOD. 
DOWNEY & MAJOR. 
GEO. E, CLARKE. 
First National Bank. 
JOHN S. BAYS 
SAMUEL R. HAMILL. 
M. T. SHEIL. 
A. D. BARTHOLOMEW. 
EMISON & MOFFETT. 
OLIVER H. BOGUE 
J. D. WIDAMAN. 
OGDEN & INMAN 
GEORGE BURSON 
CALDWELL & NICHOLS. 


Refers to 


INDIAN TERRITORY. 


ardmore*st Chick’s’wNa. 


Chickasha*et Ch’k’s’wNa. 
Claremore*etCher’k’e Na. 
Durant*te Choctaw Na. 
Madill*_.. Chickasaw Na. 
Muscogee*etCreek Nation 
& McAlester*stCh't’wNa. 
Vinita*et ...Cherokee Na. 


Law. || 


Special attention to commer- || 


cial litigation 


AYRES, JONES & HOLLETT, 


Rooms 500, 501, and 502 Indiana 
Trust Butlding. Refer to Cap- 
ital Nat'l Bk., Merchants Nat’) 
Bk., and Indiana Trust Co. 


CHAMBERS, PICKENS &| 


MOORES. Lemcke Building. 
Attorneys for Pennsylvania 


Railway Lines, Western Union || 


Teiegraph Co., 


Indianapolis 
Street Railwa 


Co. Refer to 
Indiana Nat'l Bank, Capital | 
Nat'l Bank, Fletcher Nat'l 
Bank, Merchants Nat’l Tank, 
Indiana Trust Co., Union Trust 
Co., Marion Trust. Co | 


JAMESON & JOSS. Commercia || 


and corporation law; 
dent business a 
mortgage foreclosures. Long | 
distance telephone No. 1142. 


non-resi- 


We refer generally to all Banks || 


and Trust Companies in this 
City. Attorneys for R.G. Dun | 
& Co. and Central Trust Co. 
MORRIS & NEWBERGER,Com- 
mercial Club Building. Prac- 


tice in Federal, State, and Su- || 


preme Courts. Commercial 
and Corporation Law. Collec- 
tion Department. ‘ 

LUCIUS B. SWIFT, Hubbard 
Block. Practices in State and 
Federal Courts. Collections. 
Corporation Law. Refers to 
Indiana National Bank and 
Union Trust Co. 

8. S. JOHNSON. 

PETERS & PETERS. 

J.W. COOPER 

WILSON & QUINN. Refer to 
Perrin National Bank. 

FRANK E. OSBORN. 

WARREN N. HAUCK. 

SAMUEL R. ARTMA® 

DANIEL W. McINTOSH. 


| ercees W. FUNK. 


T. FRIEDLEY 


| GEORGEC G. WHARTON 


Michigan City*et Laporte | J. A 


Mishawaka*et. St. Joseph | 

aMonticello*et - hite 
Mount Vernon*er - * Posey 

aMuncie*et Delaware 


aNew Albany*s 
aNew Castle*e 


E. VOLL BINGHAM. 

GUTHRIE & BUSHNELL 

E. M. SPENCER. 

GREGORY, SILVERBURG &| 
LOTZ Attorneys for Dela | 
ware County National Bank. 


| KELSO & KELSO 
| DAVID W. 


KINSEY. 


POTTERF & BOWMAN 
to City National Bank. 

R. D. WELBORNE. 

DAVERTORY 2° HALL 

W.H. RITCH 

CHAPMAN Bie ADFORD. 

ie A. _” JR. 

e HAL 

Ww. Ai. KORNEGAY. 


Refer 


IOWA. 


aAlbiatet .......... Monroe 
aAlgona*et Kossuth 
aAnamosa*et ........Jones 
aAtlantic*et .......... Cass 
aAudubon*et_.... Audubon 

Belle Platne*et....Benton 
aBoone*et ..... _.... Boone 


|| aBurlington*et.Des Moines 


aCarroll*et Carroll 
Cedar Falls*et BlackHawk 
Cedar Rapids*et Linn 


specialty ; || 


aCenterville*et Appanoose 
| aCharles City*et Floyd 
aCherokee*er .... Cherokee 

aClinton*et Clinton 


aCouncil Bluffs*etPottaw’e 
aCresco*et 

aCreston*et 

| aDavenport*et 


|| \Decorah*et Winneshiek 
Polk 


TaDes Moines*et 


De Witt*et........Clinton 


} aDubugque*et .... Dubuque 


Dyersville*et ...Dubuque 

| Eagle Grove*st_.. Wright 
| aEmmetsburg*et Palo Alto 
|| aEestherville*et Emmet 

| aFairfield*et..... Jefferson 
| aFort Dodge*et... Webster 
|| aFort Mad son*et...... Lee 


| | aGlenwood*st........ Mills 








J. ABRY. 
sU Try AN § nS MoMAHON. 


| C. M. BROV 


JAMES BR. BRUFF. 
MYERS & BLUME. 
T. H. MILNER. 
WHITAKER & DALE. 
SEERLEY & CLARK. _ Refer 
to German-American Savings 
Bank. 
. M. POWERS 


. af attorney fo for 
Cedar Rapids Savings Ban 
Also refers to Merchants Ne: 
tional Bank. 

LEWIS P. MAIN. Attorney for 
Cedar Rapids National Bank. 
VERMILION & VALENTINE. 

J. W. BROWN. 

THOMAS McCULLA. 

CHASE & SEAMAN. 
in Clinton. 

JOHN M. GALVIN. 

REED & REED. 

SULLIVAN & SULLIVAN. 

WM. HOERSCH. Refers to any 
Davenport bank, city or county 
officer, or mercantile house. 

H. F. BARTHELL 

BAILY & STIPP. Corporation 
and insurance law. Coammer- 
cial collections and bankruptcy 
practice a specialty. Refer- 
ences: Any bank _ the city. 

WRIGHT, HEWITT & 
WRIGHT. aineaes for Chi- 

cago, lock Is'and & Pacific Ry. 
Oo. 

DALE & ALLEN. Bradstreet’s 
local attorneys. References: 
Central State Bank; Mar- 
quardt ee Bank. 

R. B. WOLFE 

LYON & LYON. Refer to any 
bank or jobber in Dubuque. 

A. M. UTT. 

SYLVESTER FLYNN. 

THOMAS O'CONNOR. 

MYERLY & BEVAN. 

ROLLIN J. WILSON. 

FARRELL & PRICE. 

HERMINGHAUSEN & HERM- 

mong AUSEN. 


Any bank 


B. WOODRUFF. 
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Town and County. 


Grinnell*et.... 
aHampton*et Franklin 
sHarlan*et....-.....Shelby 
alndependence*et Bucha’p 
alndianvla*et Warren 

Lowa City*et Jonnson 

Iowa Falle*et.....Hardin 
aKeokuk*et 


Poweshiek 


aKnoxville*et ...... Marion 

Lake City*et _... Calhoun 
aLe Mars*et _....Plymouth 
aManchester*et .. Delaware 
sMaquoketa*et _...Jackson 
sMarfon*et Linn 
aMarshalltown*st Marshall 


aMason City*et.Cerro G’do 


Missouri Valley*etHar’s’n 
aMontezuma*et Poweshiek 
Monticello*et.......Jones 
aMount Ayr*et _._ Ringgold | 
aMount Pleasant*et. Henry 
aMuscatine*et _. Muscatine 
aNevada*et Storey 
aNew Hampton*et Ch’kasa 


aNewton*et_....... 
Velwein*st _. 
aOnawa*et.... 
sOsage*et .. 
aOsceolatet -- 
sOskaloosa*et 
aOttun wa*et 


. Jasper 
. Fayette 
-Monona 
-Mitchell 
.-.Clarke 
Mahaska 
Wapello 


Pe la*et Marion 
-Dalias 
aRed Oak*er - Montgomery 
aRock Raptds*et _....Lyon 
aRock well City*et | Calhoun 
Sac City*et............Sac 
Sheldon*et.. 


aSibley*et. 


--Osceola 
aSigourne 


Keokuk 


ees 
aSfoux City *et__W oodbury 


Sioux Rapids*et_Buena V. 
aSpencer*et Cla 
aStorm oo --eee 
aTipton*et__ ----Cedar | 
aToledo*et - --- Tama 
aWashington*et - Wash’ton 





aWaterloo*st. Black Hawk | 
aWebster City*etHamilton | 
West Liberty*st. Muscat’e 
What Cheer*et...Keokuk | 
Williamsburg*et.. lowa | 
aWinte eTset*et.....Madison | 


REPRESENTATIVE ATTORNEYS. 


Name. 


HAINES & LYMAN 
JOHN M. HEMINGWAY. 
T. R. MOCKLER. 

COOK & LEACH 

0. C. BROWN. 

A. E. MAINE, 

A. M. BRYSON 


Keokuk Savings Bank. 
8. C. JOHNSTON. 
HUTCHISON & JACOBS. 
E. T. BEDELL. 
HUBERT & CARR. 
Cc. W. FARR. 
GIFFEN & VORIS. 
Cc. H. VAN LAW. 

First National Bank. 
BLYTHE, MARKLEY & 

cRNA RD. 

Ww. RELLOGG 
CLARE & CLARE. 
M. W. HERRICK 
FULLER & FULLER, 
PALMER & KOPP. 
JAYNE & HOFFMAN. 
GEORGE W. DY 
SPRINGER, 
DON. 
W. G. CLEMENTS. 
W. B. INGEKSOLL. 
CHARLES £. UNDERHILL. 
GALEN F. HUMBERT 
WILLIAM B. TALLMAN 
W. W. HASKELL 


McELROY & McELROY. Refer || 
to First and Ottumwa Nationa) | 


Banks. 
P. H. BOUSQU ET. 


R. W. BEESON 

E. Y. GREENLEAF. 

M. W. FRICK. 

a W. NEWBY. 

A. J. WALSMITH. 

CHAS. SMITH KEENAN 

G. W. LISTER. 

BROWN & BROWN. 

QUICK & CARTER. 
for Webb 
City. 


Attorneye 
Bros. Co., Sloux 
Reference: Security | 
en Bank. Notary ir 


D° rT JOHNSTON. 
CORY _& BEMIS. 


| F. F. FAVILLE. 


WRIGHT & WRIGHT 

| STRUBLE & STIGER. 

| MARSH W. BAILEY. 
MULLAN & PICKETT. 
A. N. BOEYE. 


| KE. C. NICHOTS. 


BROWN & BROWN. 
THOMAS & THOMAS. 
FREDERICK MOTT 


KANSAS. 


Abilene*et Dickinson 
Arkansas City*et Cowley 
sAtchison*et Atchison 
Abeloit*er. --------Mitchell 
¢Burlington*et__ 
Chanute*et+ _ 
aClay Center*et 
Coffeyville*st_ 
4Columnbus*et _.. Cherokee 
aConcordta*et Cloud 
4Counci] Grove*et _Morris 
sDodge City*et Ford 
sEldorado*et Butler 
sEllsworth*et _.. Ellsworth 
aEmporia*et Lyon 
Eureka*et ....Greenwood 
aFort Scott*st.... Bourbon 


Galena*et Cherokee 
4Garnett*st__.___ Anderson 
aGirard*et ___.... Crawford 
aGoodland*et__.. Sherman 
aGreat Bend*et._.__ Barton 


y 
-Montg’ery 


H. L. HUMPHREY. 
NORMAN BARKER. 
HENRY BeLeTUn. 

pe ‘K A. LUTZ 

E. CONNAL 

sonN J. JONES 
COLEMAN & WILLIAMS. 
JOSEPH P. ROSSITER. 

C. A. MCNEILL. 
KENNkTT & PECK. 


IRA E. ST LOYD. 

J. HARVEY FRITP. 

FULLER @& JACKSON, 

DILLARD & HULETT, Attor 
neys for Bank of Fort Scott. 

A. S. WILSON 

NOAH L. BOWMAN. 

B. S. GAITSKILL. 

WIISON BROS. 

OSMOND & COLE. 


| ,Osborne*et-- 
| sOttawa*tet .. 
| aPaola*et 


"ER | 
CLARY & CON- 


| aWeilington*et 
|| aWichita*et -....Sedgwick 


| aLebanon*et....... 


Town and County. 


| sKansas City*et Wyandotte 
aLarned*et ........ Pawnee 
Scout. .- Douglas 


| sLeavenworth*et Leaven'’h 


aManhattan*et 


1] ‘McPherson*etMcPherson 
HAZEN I. SAWYER. Refers to || 


Harvey 

. Johnson 
. Osborne 
Frankuin 
.-Miami 
Labette 


sOlathe*st - 


Parsons*et - 
Pittsburg*et 


| aSalina*et 
Attorney for || 


Sterling*et 


| TaTopeka*et 


-.-Sumner 


aWinfield*et Cowley 


Name. 


MILLER, BUCHAN & MORRIS. 
W. H. VERNON. 
BROWN ELL & POEHLER 
N. E. VAN TUYL. Refers to 
anv bank in the city. 
SAMUEL KIMBLE. 
GEO. W. ALLISON 
PETERS & NICHOLSON 
PARKER & HAMILTON 
SMITH & NICHOLAS. 
Cae W. DEFORD. 
m Be aoe 
E O. ELLIS. 
CAMPBELL & C Sree. 
WILSON & WILSON 
FRED P. GREEN. 
MILTON BROWN, Crawford 
Bidg. Collections, depost- 
tions, and general practice. 
ROSSINGTO , SMITH_& HIS- 
TED. Attorneys for First Na- 
tional Bank and Merchants Na- 
uiona) Bank. 
. G SLONECKER. Attorney 
for the Topeka Milling Co., and 
toe ka Railway Co. 
(NTINE, GODARD & 
TINE, Real Esiate 
Ridg. ‘General law practice. 
Cc. E. ELLIOTT. 
THORNTON W. SARGENT. Re- 
fers to Kansas National Bank 
HACKNEY & LAFFERTY. 


KENTUCKY. 


Ashland*et 
«Bowling Green*et Warre n 
Covington*et 


| 
| aCynthiana*et.... Harrison M.¢. 


aDanville*et Boyle | 


| TaFrankfort*st.. Franklin | 


aGeorgetown*et. Scott 
aHarrodsburg*et ...Mercer 
aHenderson*et. Henderson 
aHopkinsville*et Christian 


aLexington*et Fayette | 


aLoulsville*et....Jefferson 


| aMadiscnville*et..Hopkins | 


aMaysville*er Mason | 


|| sMonticello* 
| aMorganfield*et 


aMt. Sterling*set Montg’ery 
aOwenshoro*et _... Daviess | 


| aPaducah*et ... McCracken | 


aParis*et. --Bourbon 
«Richmond*et .... Madison 
«Russellville*et .-... Logan 
«sSomerset*et Pulaski 


| sVersailles*et.. Woodford 


sWickliffe*et 
+ Winchester*et 


Ballard 


Boyd | HAGAR 


& STEWART. 


| MITCHELL & DU BOSE. 


Kenton | ERNST & CASSATT. 


Refer to 
German National Bank. 


| | FURBER & JACKSON. Refer to 


Fariners & Traders National 


a 


R. T. oe IS NBERRY 

D. W. & JOHN B. ae eee. 
VICTOR F. BRADLEY 

W. W. STEPHENSON. 
YEAMAN & YEAMAN. 


| JOHN T. EDMUNDS. 


Marion | 


| GORDON & GORDON, 


J. McCHORD. 

THORNTON & KERR, Attor- 
neys for Second National Ban}. 
Rooms 
3 and 505 Equitable Bidg. 
General Counsel for The Mu- 
tual Life Irsurance Co. of Ken- 
tucky and The Sun Life Insur- 

ance Co. of America. 


G RU BBs & GRUBBS, Kenyon 


Bldg. Refer to American Na- 
tional Bank. 

LEOPOLD & PENNEBAKER, 
Kentucky Title Bldg. Attor- 
anne for Postal Telegraph- 

Comte Co. and First National 


ELS EST MACPHERSON,Louis- 


ville Trust Bldg. 
wet street’s Co. 
ant RICE K. GORDON. 

. W. ae RTSON. 

H. & R. B. WADDLE. 

LL E N & HUGHES. 

.- J. BIGSTAFF, 

VEIR & WEIR. 
LOOMFIELD & CRICE. 
‘LIFTON ARNSPAKGER 
J. A. SULLIVAN 
H. 8S. McCUTCHEN 
0. H. & R. B. WADDLE. 
D. L. THORNTON 
BUGG & WICKLIFFE. 


Attorney for 


3 


Clark | BENTON & BUSH. 


LOUISIANA. 


aGreensburg*st___ 
aHolton*et 
Horton*et. 
aHutchinson*st Reno 
{independenceset Montg’y 
--.-Allen 


JOHN W. DAVIS 

HAYDEN & HAYDEN. 

JAMES CLARK. 

HETTING ot BROS. 

W.N. BANK 

csr FOUST & SON. 
8. ROARK. 


| sAlexandria*et.... Rapides 
| TaBaton Rouge*et E.Ba.R. 
| aCrowley*et........ Acadia 
| sFranklin*er. 

| aLake Charles’ 
| aMonroe*et. Ouachita 
| aNew Iberia = 


Report Name Taken from Rand, McNally & Co.’s Bankers’ and Attorneys’ Directory List. 
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L. J. HACKENYOS. 
THOS. J. KERNAN. 
JOS. G. MEDLENKA. 
D. Sar & SOP. 
Cc. McCOY. 
STUBHS & RUSSELL. 
-Iberia | WEEKS & WEEKS. 
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570 
Town and County. 


aNew Orleans*st.. Orleans 


4Opelousas*et..St. Landry 
aPlaquemine*et.. Iberville 
aShreveport*er Caddo 
4Thibodaux*ey . Lafourche 


BANKERS’ MONTHLY. 


Name. 


Town and County. 





HARRY H. 
mon St. Corporation, probate, 
and commercial law. Refers 
to Whitney National Bank. 

EDWIN - MERRICK, 836 
Gravier St. Refers to Hibernia 
National Bank, and Louisiana 
National Bank. Attorney for 
Commercial National Bank. 


HALL, 807 Com. | {aBoston*et . ____. Suffolk 


RICHARDSON & SOULE,Morris | 


Bldg. Attorneys for New Or- 
leans National Bank. 
SAUNDERS & GURLEY. 


At- | 


torneys for Whitney National | 


Bank, Union Nat'l 
Orleans Cotton Exchange, and 
Edison Electric Uo. 
WM. J. SANDUZ. 
HEBERT & HEBERT. 
ALEXANDEK & WILKINSON 
THOMAS A. BODEALX. 


MAINE. 


4Auburn*et_ Androscoggin 
TaAugusta*et ... Kennebec 
aBangor*et Penobscot 
aBath*et.. ......Sagadahoc 
Biddeford*et York 
Brunswick*etCumberland 
aCalais*et..... Washington 
Camden*st Knox 
4Ellsworth*et.... Hancock 
Gardiner*et.... Kennebec 
aHoulton*est.... Aroostook 
Lewiston*et.Androscog’n 


aRockland*et 
aSkowhegan*st ..Somerset 
Waterville *st.. Kennebec 


| GEORGE C. WING. 

| HEATH & ANDREWS. 

| CHAPMAN & WORSTER. 

| JOSEPH M. TROTT. 

| EDWIN STONE. 

BARRETT POTTER. 

| GEORGE R GARDNER. 

| REUEL ROBINSON, 

J. A. PETERS, JE. 

| JOHN W. FOSTER. 

| POWERS & POWERS. 

NEWELL & SKELTON. 

WHITE & CARTER. 

SETH L. LARRABEE. General 
law practice. 
Chapimnan National Bank. 


to Portland Naticnal Bank. 
PAYSON & VIRGIN. Attorneys 

for Merchants’ Nat’l] Bank and 

H. M. Payson & Co., bankers. 
B. D. & H.M. VERRILL. Attor- 


Canal National banks. 
EDWARD B. MacALLISTER. 
GEORGE W. GOWER. 

Cc. W. HUSSEY. 





MARYLAND. 


JaAnnapolis*teAnne Ar’d’l 
Baltimore*et... Baltimore 


aCumberland*er.. Allegany 
aEaston*et Talbot 
aF rederick*er...Frederick 
aHagerstown*et Wash’gt’n 
Princess Anne*etSom rset 
aSalisbury*st ...Wicomico 


JAMES M. MUNROE. 


J. KEMP BARTLETT, 24-27 Bank || 
Refers to | 


of Baltimore Bidg. 
National Exchange Bank and 
First National Bank. 

BROWN & BRUNE, 2228t. Paul 
St. Counsel in bank and cor 
poration matters. 

ELLIOTT & HOFFMAN, Equilt- 
able Building. Our speciaity: 
Mercantile lawand collections. 
. RUFUS GILL & SONS, 215 St. 
Paul st. Commercial litiga- 
tion and collections. Attor- 
neys for Ola Town Bank. . 

HINKLEY & MORRIS, 215 North 
Charles St. Prompt attention 
to collections. 
National Union Bank. 


FIELDER C. SLINGLUFF, Fi- || 
& Attorney for || 
Tract 


delity Bld 

Baltimore fon Co. 
D. LINDLEY SLOAN. 
JOHN W. D. JUMP. 
E. 8. EICHELBERGER. 
ARMSTRONG & SCOTT. 
GORDON TULL. 
JAMES E. ELLEGOOD. 


MASSACHUSETTS. 


Athol*et ......Worcester 

Attleboro*et ...... Bristol 

Beverly*et .... . Essex 
TaBoston*et 


GEORGE W. HORR, LLB. 

FRANK I. BABCOCE. 

L. H. WARDWELL. | 

HERBERT L. BAKER, 80 Court | 
St. Refers to Beacon Trust Co. | 

JOHN HASKELL BUTLER, 244 
Washington St. General prac- 
tice. eferences: Winthrop 


Nat. Bk. and Old Colony Tr. Co. i} aF lint*st 


ank, New | 


| aFall River*et 


| aFitchburg*et .. Worcester 


Attorney for || 
WILLIAM H LOONEY. Refers | 
| ¢Newburyport*et._.. Essex 
| sNorthampt’n*etHamps’re 
neys for Casco National and || 5 ‘ 
| aPl 
| sSalem*et 
| aSpringfield*ser ..Hampden 


| aTaunton*et ........ Bristol 


( Continued.) 


Brockton*et ...Plymouth 


Cambridge*et . Middlesex 
Chelsea*et Suffolk 
Clinton*et Worcester 

Bristol 


Gloucester*et 


sGreenfield*st.... Franklin 
Haverhill*et ...._.-- Essex 
Holyos e*et 


Essex 


Lynn*et 
«New Bedfora*er .. Bristol 


Newton Center*etMid’sex 
Essex 


outh*et ...Plymouth 
Essex 


eabody*et 





Westfield*st _... Hampden 


| aWorcester*st.. Worcester 


| aBad 


|| aCharlotte*et. 
|| aCheboygan*st 
| aDetroit*s, 
Reference: 


Name. 


WM. E. L. DILLAWAY & H.M. 
BURTON, Tremont Bidg. Re- 
fer to Boylston National Bank 
and Mechanics National Bank. 

WM. H. PREBLE, Sears Bidg. 
Commercial litigation, collec- 
tions, and insolvency cases a 
specialty. Refers to Wheeler 
& Wilson Mfg. Co., Boston. 

AUGUSTINE H. READ. The 
only Commissioner given for 
Boston. 2 Devonshire Sst. 
Depositions carefully taken. 
Refers to Continental Nat. Bk. 

W. F. & W.S. SLOCUM, Herald 
Bldg. Corporation, commer- 
cial, probate and insolvency 

ractive, depositions taken. 

efer to National Hide & 

Leather Bank. 

CHARLES H. SPRAGUE, Equtt. 
able Bldg. Attorney for the 
National Bank of the Republic 

HERBERT H. CHASE. 


CHARLES A. WHITTEMORE. 

WILLIAM M. NOBLE, address 
53 State Street. Boston. 

EDMOND A. EVANS 

JACKSON, SLADE & BORDEN. 
Attorneys for Fall River Na- 
tional Bank and Second Na- 
tional Bank. 

A Z. GOODFELLOW. 

LINCOLN S.SIMONDS. Refers 
to Gloucester National Bank. 

LAMB & LAWLER. 

POOR & FULLER, 

P. J. GARVEY 

SWEENEY & Dow, 

FREDERICK P. MARBLE. Re- 
fers to First National Bank. 

JOHN M. BARRY 

JENNEY & POTTER. 

THOMAS HUSE. 

WILLIAM M.NOBLE. Address 
53 State St., Boston. 

HAMMOND & FIELD. 

JOHN J. CAHILL 

EDWARD A. BURNETT. 

JOHN H. SHEEDY. ’ 

GARDNER & GARDNER. Fe- 
fer toany bank in Springfield 

H. J. FULLER. 

HARRY B. PUTNAM. 

RICE, KING & RICE. 


MICHIGAN. 


4Adrian*et 
aAllegan*et .. . Allegan 
aAlpena*et Alpena 
aAnn Arbor*et Washtenaw 
Huron 


Lenawee 


Battle Creek 
aBay City*set_. 

Benton Harb 
aCadillac*et 


boygan 
Wayne 


| 








Cass 
Genesee | 


Dowagiac*et 


| WELLS, 


JOHN E. BIRD. 

I. C. MONTAGUE, 

JOSEPH H. COBB. 

LAWRENCE & BUTTERFIELD 

GEORGE W. CLARK. 

LELAND H.SABIN. 

R. A. McKAY. 

HUMPHREY S. GRAY. 

SAWYER & BISHOr 

McCALL & SHEPHERD. 

GEORGE E. BELL. 

BARNES & RACE, Home Bank 
Bldg. Refer to Citizens Sav- 
ings Bank. 

BOWEN, DOUGLAS & WHIT- 
ING, Moffat Bldg. Attorneys 
for Mechanics Bank. 

JULIAN G. DICKINSON, New- 
berry & McMillan Bldg. Refers 
to Preston National Bank. 

WESLEY L. NUTTEN, 
Wayne Bank Bldg. Refers to 
Detroit River Savings Benk. | 

SELLING & HATCH, 406-403 
Hammond Bldg. Refer to 
Peninsular Savings Bank. 

WILLIAM H. TURNER, Attor- 
ney at Law,3 Moffat Bidg. Re- 
fers to a & Andersoz 
Savings Bank. 4 

: ANGELL, BOYNTON 
& McMILLAN, Union Trust 
Bldg. _ Attorneys for Ameri- 
can Exchange Nat. Bank 
and Commercial Nat. Bank. 

JOHN WOOSTER 

CLINTON ROBERTS. 


— 


Report Name Taken from Rand, McNally & Co.’s Bankers’ and Attorneys’ Directory List. 


aCounty Seat. 


* Money Order Office. 


e Express Office. 


¢ Telegraph Station. 


™ State Capital 





Town and County. 


aGrand Rapide*et.... Kent 


Holland*et -- - Ottawa 
sHoughron*et. "Houghton 
Ishpeming*et . Marquette 
aJackson*et Jackson 
aKalainazoo*et Kalamazoo 
*Lansing*et .. 
aLapeer*et ... 
aManistee*et - M 
aManistique*etSchoolcraft 
aMenominee*etMenominee 
aMt. Clemens*st.. Macomb 
sMuskegon*et .. Muskegon 


Owosso*et ....Shiawassee 
sPontiac*st .......Oakland 
«Port Huron*et...St. Clair 
aSaginaw*et Saginaw 


sSault Ste Marie*etChip’wa 
sTraverseCity*etGr’ndTra. 
Ypsilanti*et.. Washtenaw 


REPRESENTATIVE ATTORNEYS. 


Name. 


BOLTWOOD & BOLTWOOD. 
Refer to Old National Bank. 


References; National City 

Bank and Michigan Trust Co. 
TAGGART, DENISON & a 

SON. References: Kent C 


Savings Bank, Nat. City Bank. | 


and Michigan Trust Co. 
CHARLES H. McBRIDE. 
J. F. HAMBITZKR. 
H. O. YOUNG 
BADGLEY & BADGLEY. 
OSBORN, MILLs # MASTER. 
SEYMOUR H. PERSON. 
GREER & WILLIAMS. 
JOHN H. GRANT. 
VIRGIL I. HIXSON. 
SAWYER & eh 
WILLIAM 8S. JENN 
SMICH,NIMS, HOY ts MRWIN. 
Refer to any 
KILPATRICK & PIERPONT. 
JOHN H. PATTERSON. 
GEORGE G. MOORE. 
CRANE & CRANE. 
any Bank in Saginaw. 
GEORGE A. CADY. 
PRATT & DAVIS. 
D. C. GRIFFIN. 


MINNESOTA. 


aAlbert ioen... Pe 
sAustin*et.- -Mower 
aBraine rd*et.- “Crow W ing 
Breckenridge*et .- Wilkin 
sCrookston*st ee 
aDetroit*er 
sDuluth*er... 


aFairmont*et....... Martin 
aFaribault*st Rice 
aFergus Falls*et Otter Tail 
aMankato*et ._..Blue Earth 
Mapleton*et ..Biue Earth 
Minneapolis*et Hennepin 


aMoorhead*et 

Morris*et 
sOrtonville*et.... Bigstone 
sOwatonna*et Steele 
aRed Wing*et....Goodhue 
aRochester*et 
Sherburne*et_..... Martin 
s8tillwater*er. Washington 
a8t_ Cloud*et 


TaSt. Paul*et Ramsey 


sWinona*et Winona 
aWorthington*er_..Nopies 





U. MAYLA 

ARTHUR = WRIGHT. 

T. C. BLEWITT. 
EZRA G. VALENTINE, 
MILLER & FOOTE. 
ASAHEL G. WEDGE. 
RICHARDSON & DAY. 

to an. 

Paul National Bank, St. Paul. 
peas eG PALMER 


H. T. PYLE. 

CiHAUNCEY L. BAXTER. 

C. J. LAWRISCH. 

HENRY E. BARNES 
anty Loan Bldg. 
Metropolitan Bank. 

FIFIELD, FLETCHER 


Refer 


& 


Bidg. 
National Bank, 


bank in Muskegon. | 


, Jr., Guar- || 
Refers to 


FI- || 
FIELD, 609-614 Lumber Exch. | 
Refer to Flour City 








ee B. SNYDER, 217 |! 


N.Y. Life Bldg. Has practiced 

in Minneapolis since 1882. 

fers to First National Bank 
Minneapolis. 

TYRON & 


of Commerce, 
EDWIN ADAMS. 
LEWIS C. SPOONER. 
A. B. KAERCHER. 
WHEELOCK & SPERRY. 
ALBERT JOHNSON. 
BURT W. EATON. 
A. G. T. BROUN. 
MANWARING & 
CALHOUN & BENNETT 


CHARLES BECHHOEFER, Na: | 


tional German-American Bank | 


Bidg. Refers to National Ger- 
man-American Bank. 

JOHN B. & E. P. SANBORN, 
National German- American 
Bank Building. Attorneys for 


Nationa) German - American || 


Bank. 
WEBBER & LEES. 
J.A. TOWN 


MISSISSIPPI. 


aAberdeen*et __._- Monroe 

Biloxi*et Harrison | 
sBrookhaven*et .. Lincoln | 
aCanton*st “Madison | 
aClarksdale*et_.. Coahoma | 


GILLEYLEN & LEFTWICH. 
WILLIAM ARMSTRONG. 
CASSEDY & CASSEDY. 

F. B. PRATT. 

R. H. WILDBERGER. 


BOOTH,705-707 Oneida | 
Bik. Reference: National Bank || 


| 
& SULLIVAN. 


Re: | 





|| TaJackson*st 
CRANE, NORRIS & DREW, | 


|| sRosedale*st 


|| s¥Yazoo City*et 


|| sATbany*et 


refer to 
-” || Boonville*et....-. Cooper | 


Town anda County. 


Hinds 


aMacon*et........ Noxubee 
aMeridian*et... Lauderdale 


aNatchez*et 


Bolivar 


aStarkville*et .. Oktibbeha 
aVicksburg*et .... Warren 


aWest Point*et........Clay 
Yazoo 


| 
Name. 
| 
ALEXANDER & ALEXANDER 
awe for Capita) State 


BRAME & BRAME. 
any bank 2 Mississippi. 

W.H. HE 

ROBERT r ‘COCHRAN. Refers 
to First National Bank. 

A. H.GEISENBERGER. Attor- 
Bey for Merchants & Planters 


CHARLES SCOTT, WOODS & 


CARROLL & MAGRUDER 

DABNEY & MCCABE.  Attor- 
neys for First National Bank. 

ROANE & McCLELLAN 

E. DRENNING. 


Refer to 


MISSOURI. 


Gentry | 

aBloomfield* Stoddard 

aBowling Green*et... Pike 
Brookfield*st 


|| aButler*et 


Cape Girardeau*et C. Gir. | 
aCarrollton*et 

aCarthage*et Jasper 
aChillicothe*et. Livingston 
aClinton*et Henry | 
aColumbia*et 


Wort 
Hannibal*et ....... Marion | 

aHarrisonville*et , 

alndependence*et Jackson | 
Jamesport*et Daviess 


|| TaJefferson City*et .. Cole | 
bank in Duluth or to St. | 


Joplin*et... __-2---dasper 
Kansas City*et... Jackson 


aKirksville*et 
Louisiana*et 
Macon 


Boone | 
| aFarmington*_St.Francois | 


|| «Grant City*et h| J. 


Adatr | 


ae et =. SOCeMAR. 
E.J WIL 

Ww.V. DRAFFEN, 
iz D. HOSTETTER, 

J. A. ARBUTHNOT. 

| SMITH & STANLEY. 

| B. F. DAVIS. 

| CHARLES R. PATTISOY. 
| HARDING & BRIGHT. 
| JOHN L. SCHMITZ. 
C. C. DICKINSON, 
C. B. SEBASTIAN, 
M. R. SMITH. 

E. ee HOOLER. 
Bee Wee PER 


E 
WwW. TMMER s. 
ALBERT M. OT 
| SAM W. BUZARD. 
| SILVER & BROWN. 

JAMES P. MEAD. 

ASHLEY, GILBERT & DUNN, 
Massachusetts Bidg. Refer to 
First National Bank and Na- 
tional Bank of Commerce, Kan- 
= one East River National 


| 
| 
| 
EY 
| Sa GAGE, "LADD & SMALL, Rooms 
606, 607 and 608 New York 
Life Bidg. Attorneys for U.S 
Trust Co. —. 
Loan & Trust C 
| HARW OOD & MER EDITH. New 
York Life Bldg. Refer to Penn- 
| sylvania Fire Insurance Co., 
| Philadelphia, ona to any bank 
| {in Kansas Cit 
| KARNES, NEW, HALL & 
| KRAUTHOFF, Water Works 
Bidg. Special attention to com- 
| mercial and corporation law 
and ee 
Refer to any bank in Kansas C. 
| LATHROP, MORROW, FOX & 
| MOORE, 117 West Sixth Street. 
Refer to any ae, ved wholesale: 
house in Kansas C 
| GRANT L. ROSENZWEIG and 
| Assistante,N.Y. Life Building. 
Refers to Union National Ban 
| FRANK TITUS, N.Y. Life Bidg. 
| Collections and commercial 
law. Twenty years’ local prac- 
| tice. Refers to Union National 
| and Citizens National Bank. 
| WARNER, DEAN, McLEOD & 
| HOLDEN, Keith & Perry Bldg. 
Attorneys and counselors at 


| law. 

| WILLIAMS & DAVISON,N._Y. 
Life Bldg. Refer to First Na- 
tional Bank,American Nationa) 
Bank and Union National Bank, 

| oe references upon appli- 
cation 

WOLLMAN, SOLOMON & 

| COOPER, ‘Water Works Bldg. 
References: National Bank of 

| Commerce and Inter-State 

| National Bank 

RIEGER & RIEGER 

| JAMES W. REYNOLDS. 

JOHN A. WHITE. 


International 


|| aMarshall*et. 

| aMaryville*et__. 
YERG aMemphis*st 
Grenada | ROBERTSON HORTON. aMexico*et 


Report Name Taken from Rand, McNally & Co.’s Bankers’ and Attorneys’ Directory List. 
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aColumbus*st ... Lowndes | WILLIAM BALDWIN. 
4Greenville*et Washington | LE ROY oo: 

4Greenwood*st.... Lefiore | L. P. 
aGrenada*et 


..--Saline | M. P. LYONS. 

- Nodaway | C. A. ANTHONY 
Scotland | N. M. PETTINGILI. 
Audrain | GEORGE ROBERTSON. 
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Town and County. 


Moberly*e} 
aNeosho*et. 
aNevada*er 

Pleasant Hili*et. 
~ larbluff*et. 

pba neal 


la*et 
sspringneldtat 
a8t. Charles*er_ St. Charles 
aSt. Joseph*st.. Buchanan 


St. Louis 


aTrenton*et . 


aUntonville*er ... Putnam 


earner Johnson | 


Webb City*st 


Jasper 
aWest Plains*et_.. 


MONTANA. 


aAnaconda*et Deer Lodge 
aBillings*et... Yellowstone 
aBozeman*et .....Gallatin 
aButte*et Silver Bow 


Great falla*et Cascade 
TaHelena*st _... Lewis and 
(Clarke 


aLivingston* .. Park 
aMissoula*et.._... Missoula 
aTowusend*st. Broadwater 


NEBRASKA. 


Hamilton | FRANK COYKENDALI. 


aAnrorate* 
4Beatrice*et - -Gage 
aBlair*et “Washington 
aBroken Bow*et....Custer | 
aButte* _.. Boyd 
aCentral City*et... Merrick | 
aChadron*et . Dawes | 
aColumbus*et . -Piatte | 
aFairbury*et.. efferson | 

Falls City*st. “Richardson | 
aFremont*et . Dodge 
aGrand island*et -Hall | 
aHastings*st........ Adams | 


aHebron*et 
aHoldrege*et . . 
Kearney*te 
sLexiugton*er... 


Thayer | 
--- Phelps | 
Buffalo | 
--Dawson | 


FREDERICK a “BACON, 


one T, CARROLL 


| TAYLOR, ERD & TAYLOR, | 


.-Grundy | 





-Howell | C 


BANKERS’ 


Name. 


ee HUBSER tT. 

J. M. HUL 

GEORGE W. BRUCE. 

PHILLIPS & PHILLIPS. 

IRA &. HYDE & SUN. 

JAMES T. MONTGOMERY. 

WHITE & McCAMMUN 

R. C. HAENSSLER. 

LANDIs & BAKR, Ist Nat. Bank || 
Bldg. Commercial and corpora- 
tlon law. Special attention to | 
collections and re | 
Refer to gay, bank in the cit | 

JULIEN B. SHACKELFORD. | 
Refers to the iret Nat. Bank. 

ABBOTT & WARDS, 319| 


WILLARD P CAVE ! 
i 
| 
\| 


1] 


= ONTALY. 


Town aud County 


TaLincoln*et ... 


| 
| 
| 
| 
| 
| 


aMcCook*et.... Redwillow 
aNebraska City*et  _. 
Norfolk*et. Madison 
sNorth Platte*et.. Lincoln 
sOmaha*et Douglas 


N. Fourth St. "Same forR \| 


G. Dun & Co. 

bank in St. Lou | 

50¢ | 
Olive St. Refers to State Bank. || 

GEORGE M. BLOCK, 415 Locust || 
St. Counsel for Jefferson Bank i 
Refers to Merchants-Laclede | 
National Bank. 

COLLINS & JAMISON, 20 || 

Refer to Mer || 


Rialto Bldg. 
chants-Laclede National and | 
& KEN } 


Mechanics Banks. 
DY,910 Carleton Bidg. Refer 
= een National Bank 


KOEHLER & REISS, Wain. 


wright Bidg. References: | 
South Side Bank, Lafa ette || 
Bank, and International Bank. | 


| STEWART, CUNNINGHAM || 


ELIOT, Rialto Bldg. 


Counsel | 
for Mechanics Bank. 


Refer 


also to National Bank of Com- | 


merce and Boatinen’s Bank. 


Counsel for Continental Na: 
tional Bank. 


C: 
EWING COCK REL B. 
R ar & OWEN 
. COYNER. 


GEORGE B. WINSTON. 
0. F. GODDARD 
LUCE & LUCE 


PEMBERTON & MAURY. Re- || 
fer without permission to any || 


bank or banker in Butte or | 
Helena, 
SAM’L STEPHENSON 
CLAYBERG & GUNN. 
ences: W. A. Clark & Bro., | 
bankers, Butte, Mont.; also 


(without permission) to any || 


bank in Montana. 
CULLEN, DAY & CULLEN. 


Attorneys for Union Bank & || 


weoST A Co. 


—_— to any | 


|, aManchester*et. 


Refer- || 


tJersey City*et_- 


| sorwemeet 
oF iattemeouthvet 
| aSchuyler*et 
|| sWahoo*et......- Saunders 
| « Wayne*et 
| ,York*et 


| 


| a Virginia City*er_...Storey 


- Lancaster 





| TaCarson City*et..Ormsby | 
. . FIELD. 
| S. SUMMERFIELD. 





Name. 


F. A. BOEHMER, 1041 O Street. 
Refers to Columbia and First 
National Banks. 

STEPHEN L. GEISTHARDT, 
Burr Block. Refers to Clark 
« Leonard Investment Co. 

TIBBETS BROS., MOREY & 
ANDERSON. Offices at Lincoln 
and —-. Refer to an 
bank or Olesale house 
ot a or E enatinge. 

E. ELDRED 

SOHN C. WATSON. 

DANIEL J. KOENIGSTEIN 

H. S. RIDGELY 

B ALDRIDGE & DE BORD, First 
Nat'l Bank Bidg. Attorneys 
for U. 8S. National Bank. 

BARLETT, DUNDEY & MAR 
TIN, 512 'N. Y. Life Building. 
refer to First N. Bk. Chicago. 

JOHN WILSON BATTIN,N.Y. 
Life Building. Refers to Mer- 
chants National Bank. 

E. G. MOGILTON, 421-423 First 
National Bank Building. Ret- 
erence: Omaha National Bank. 

O'NEILL & GILBERT, U. 8. 
Nat. Bang Bidg. References, 
ALF S_and Union Nat. Banks. 

{ F. HAKRINGTON 
BY _ CLARE. 
. PHELPS. 

M. SEWMAN 

FRANK M. NORTHROP. 

BATES & KIRKPATRICE. 


TORREYSON & SUMMER- 


W.E. F. DEAL 


NEW HAMPSHIRE. 


| {aConcord*st..Merrimack 
aKeene*et 


aNashua*et 


| aPortsmouth*et. Rock'ham 
Rocnester*et _.. Strafford 
Somersworth*et Strafford 


Asbury Park*stMonmo’th 
Atlantic City*et. Atlantic 
Bayonne*et Hudson 
aBelvidere*et 
Bordentown*etBurlingt’n 
| aBrid oe aa 
|| aCamde 

Dover*st 

East Orange*t 


|| sElizapeth*et.. 


«Flemington*stH unterdon 
sFreehold*et...Monmouth 

| sHackensack*et -. . Bergen 
Hoboken*et...... Hudson 
..Hudson 





GRIGGS, RINAKER & BIBB. 
Jit DEAS, MUMMER!1. 


J.R. DE 
ea TER A. GOBLE. 
HE ATON, 


¥ 

A. W. CRITES. 

me ALLISTER & CORNELIUS. 
. H. DENNEY 

5: R. WILHITE. 

COURTRIGHT & SNIDER. 

CHARLES «+. RYAN 

TIBBETS BROS., MOREY & 
FERRIS. Offices at Lincoln | 
and Hastings. Refer to any | 
bank or wholesale house in| 
Lineolo or Hastings. 

MARSHALL & CAPRON. 

ROBERT ST CLAIR 

WAR a PRATT. 

E. A. COOK. 


Lampertville*et Hunter’n 
Long Branch*set Monm’th 
Montclair*et ....-.---. E 
sMorristown*st - 
| Wewark*et 


Cheshire | JOHN E. 
“Hillsboro | CYRUS H. LITTLE. 
Hillsboro | E.S. & H. 





| MATTHEWS & SAWYER. 

ALLEN 

A. CUTTER. Attor- 
neys for R. G. Dun & Co. 

EDWARD H. ADAMS 

LESLIE P SNOW 

EDGERLY & MATHEWS 


NEW JERSEY. 


DAVID HARVEY, JR. 

HARRY WOOTTON. . 

VAN BUSKIRK & PARKER. 

GEORGE M. SHIPMAN 

JOHN P. HUTCHINSON. 

JOSEPH H. POWELL. 

4 RY I. BUDD, JK. 
W. ELLICOTT 

ceROME D. GEDNEY. 

H_GILHOOLY 

WILLARD C. PARKER 

FRANK P. MoDERMOTT 

JAMES M. VAN VALEN 

RUSS & HEPPENHEIMER. - 

FRANK P. McDERMOT!, 1 
Exchange Place. Reference: 
Hon. Gilbert Collins, Justice 
Supreme Court, New Jersey. 

QUEEN & TENNANT, 76 Mont- 
gomery St. References; Hud- 
son a Second National 
Banks, N Tritie Guarantee & 
Tr.Co., and Commercial Tr. Co. 

WAL LIS, EDWARDS & BUM- 
STED, No. 1 Exchange Place. 
Counse) in bank and corpora 
tion matters. 

WALTER F. HAYHURST 

HENRY S. TERHUNE. 

EDWIN B. GOODELL. 


| GUY MINTON. 


DE WITT & PROVOST. Attor- 
neys for the North Ward Na- 
tional Bank 

GALLAGHER, VAN LIEW & 
BROWER. Refer to Essex Co 
National Bank. 

JOHN R. HARDIN _ Refers to 
National State Bank. 
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Town and County. 


aNew Brunsw’k*et _ ee 
. Essex 


Perth Amboy’ 
Phillipsburg*et .. Warren 
Union 


-Salein | 
Mercer 


| JOHN G. H WELL. 
all Banks and Trust Companies || 


| ERWIN EK. MARSHALL. Refere || 
& Safe | 


Vineland*st..Cumberland 
Washington*et Warren 
aWoodbury*st. Gloucester 


REPRESENTATIVE ATTORNEYS. 


Name. 


ROWARD A. Spr aoune. 
BLAKE & H¢ 

JOSEPH M. GARDNER. 
FREDERICK F. SEARING. 
suite KE. STRICKER. 
SMITH & BRADY. 


“SL LUP’ 
EDMUND WILSON. 
JONATHAN W. ACTON. 


FREDERIC R. BRACE, Jr. Re- 


fers to Broad Street National || 


Bank 
fefers to 


in Trenton. 
fo —— Trust 


Deposit. tc 
HENRY 8 ALVoR?. 


OSCAK JEFFERY. 
DAVID O. WATKLN®. 


NEW MEXICO. 


sAlbuquerque*etBernalillo 
aLasCruces*st. Donna Ana 
aLasVegas*et.. San Miguel 
aLincoln*..........Lincoln 


JaSanta Fe*st ... Santa Fe 
aSilver City*et 


NEW 


L. MEDLEI 
BONHAM «& bL L UE WEL LYN 
W.G. HAYDEN. 
E. W. HULBERT. 
CHARLES SPRINGER 
GEORGE W. KNAKBEL 
BARNES & APPEL. 


YORK. 


|| aL 


WILLIAM LANSING. Generai 


Corporatioag and Mercaatile 


Law Practice. 


| ROSENDALE & _ HESSBERG 


| TRACEY & COOPER 


Amsterdam*st...Montg’y | } 
aAuburn*et _.......Cayuga | 
aBallston Spa*et.. “Saratoga 
4Batavia*et Genesee | 
aBath*st Steuben 
aBinghamton*et _. Rroome 

Brockport*et .... Monroe 
ABrooklyn*st -.. 
4Buffalo*st 


Attorneys for National Com- 
mercial Bank 
» 20 N.Pearl 


St. Attorneys for "Nar. Exch. 
Bk. and Albany Savings Bk. 
NISBET & HANSON 

AMASA J. PARKER. 

JESSE S. L’AMOREAD). 

SAFFORD E. NORTH. 

REUBEN R. LYON. 

R. A. GUNNISON. 

DANIEL HOLMES. 


| See New York City 
| NILES 


Cc. BAR THOLOMEW, 
1106 Prudential Bldg. Refers 
to Columbia National 
and German-American Bank. 


| FREDERICK O. BISSELL, Lit 





éCanandaigua*et -Ontario | 
Cape Vincent*st.Jefferson | 
Sarchageret Jefferson | 
aCatskill*st __ - Greene | 
Cohoes*st 
Corning*st __ 
aCortland 
Dundee*st 
Dunxirk*st - 
4Elmira*et 


‘Cortland | 
a . Yates | 
Chautauqua | 
Chemung | | 


Frankfort*st _ Herkimer 
Fredonia*et -Chautauqua | 


| DAY & SANDERS 


| CLINTON 


| CHAS. B. WHE 


Pearl Street (Dun Bldg.) Co!- 
lections, commercial and rea! 
estate law especially. Refers to 
R. G. Dun & Co., Buffalo; City 
National Bank, Fidelity "Trust 
& Guaranty Co.. Thornton & 
Chester Milling Co., and W. H. 
Granger & Co. 


Prudential Bldg. Refer to Co- 
lumbia National Bank. 

B. GIBB>, 85 
County Savings Bank Building 
Refers to Third National Bank 


| HAMMOND & HAMMOND, 8 


West Eagle Street. Refers to 


Bank | 


1200-1202 | 


Marine Bank and Peoples Bank | 


FREDERICK 
Ellicott Se 
Bank and ¢ 


HOWARD, 


aeeeczeeal Bank. 

LER, Erte Co 
Savings Bank ae Genera) 
Prac ate e in State and Federal 
Court 

HOMER 3. REED. 

MORRIS E. LEE. 

FRANK T. EVANS 

CLARENCE E. BL Loopeoor. 

HENRY A.STRON 

PAGE, TULLY & FERR IS. 

DOUGHERTY & MILLER. 

L. J. WI — 

THOMAS J. CUMMINGS 

HEBEN DEEN & MANDE- 

VILLE. 

chants National Bank. 

H. H. INGHAM. 

B. ¥. SKINNER. 


936 | 
tefers to Marine || 
|| sOswego*et _. 


|| sPoughkeepsie*et Dutchess 
|| aRochnester*st _.... Monroe 


Attorneys for Mer- | 


Town and County. 


Fulton*st 
Geneva*et . i 

Glens Falls*et .... Warren 

Gloversville*et ._ Fulton 

Haverstraw*et _Rockland 
| aHerkimer*et _.. Herkimer 

Hornellsville*st..Steuben 
| AHudson*et ..... Columbia 
| Iiion*et ... -Herkimer 

Jainestown*et .Chautau’a 
| aJohnstown*st -Fulton 
| aKingston*et - Ulster 
Littlefalis*et lerkimer 
| ALockport*st Niagara 
ons*et .. . . Wayne 
alone*et - Franklin 
Middietow Orange 
Mt. Vernon*st.. Westc’ ter 
Newark*et 


Newburg*et Orange 


New Rochelle*s+Westch’r | 
aNew York City*et N. Y’k 


| BRIESEN & 
| ELISHA K.CAMP,2 


| CARTER, HUGHES & D 





Name. 


MEAD & STRANARA?. 
NICHOLAR # HOSKINS. 
A. J. CHERITREK 
JAMES EGELSTON. 
THOMAS H. LEk 
GEORGE H. BUNCE. 
BEARD & A 
COLLIER & BROWNING. 
JAMES CONKLING. 
FOWLER & WEEKS. 
FRED LINUS CARROLL. 
EVERETT Tie 
THOMAS . RD. 

W.H. & F. RANSOM. 

HAMN & KNAPP 
aoe —- 

DILL & CO 

FRANK A. BENNETT. 

ry ee GILBERT. 

H. F. SEEGER. 

Linc OLN G. BACKUS. 

JOHN A. AMUNDSON, 146 
Broadway. Corporation, surro- 
gate, and general! practice. Re- 
fers to National Park Bank. 

KNAUTH, 49 

Wall. Attorneys for Knauth, 

Nachod & Kuhne bankers. 

77 Broadway 

General practice. Counsel for 

Columbia Phonograph Co. 

VIGHT 

Attorneys and counselors at 
law, 96 Broadway and 6 Wall St. 
(Numbers 150-160) Walter S. 
Carter, Charles E. Hughes, 
Edward F. Dwight, Arthur C. 
Rounds, Marshall B. Clarke, 
Geo W Schurman, Carl A. 
Hansmann, Thomas H. Roth- 
well, Cable address,““Carswal.”’ 

LOUIS F. DOYLE, 41 Park Kuw, 
Times Building. Attorney for 
National Park Bank of 


York. 
| M.S. & I. S. ISAACS, 27 Pine St. 


General practice. Attorneys 


for Columbia Bank 


| JAY & CANDLER, 48 Wall St. 


Erie |} 


Niagara Falls*et_ Niagara 
N. Tonawanda*t . Niagara | 
Seen. L’w’nce 
an*et Cattaraugus | 
Oneida*et Madison | 
--Oswego | 
sOwego*et ga | 
Peekskill *et Westchester | 
aPenn Yan*et Yates 
| aPlattsburg*et 
Potsdam*e+_St. Lawrence 


Onetda | 
| mn reg Catt’raugus | 
Saratoga = a *gs*eSarat’ e 

|| aSchenectady*et .Sc’n't’ 





|} Bank. 
| CHARLES R. 


| C. 


William Jay, counsel for Con- 
tinental Trust, Co. of N. Y. 
Flamen B. Candler, N. Y., coun- 
sel for Second National’ Bank 
of Norwich, Conn. 

GEORGE C. LAY, 100 Broadway. 
Refers to National Shoe & 
Leather Bank. 


| CHARLES EDGAR MILLS, 115 


Broadway. Comuniss:oner for 
all States and Territories. Tak- 
ing depositions for State courts 
a qpockalty. Acknowledgments, 
affidavits, etc. 

PECKHAM, WARNER & 
STRONG, 111 Broadway. Re- 
fer to First National Bank, 
Chicago, Il] 

REED. SIMPSON, THACHER & 
BARNUM, 25 Broad St. Attor- 
ce for the Chase National 


Bar 

| SETH “RB. ROBINSON, 35 Nas- 
sau St. Refers to Chase 
National Bank. Attorney for 


Merchants Exchange National 


DELMAGE 

WARNER & LINDSAY 

MALBY & LUCEY. 

FRED L. EATON. 

JOSEPH BEAL 

COON & BENTLEY. 

CLARK & TRUMAN. 

CLIFFORD COUCH. 

JOHN T. KNOX, 

JOHN B. RILEY 

A. X. PARKE*+. 

BENJ. M. FOWLER 

ELBRIDGE L. ADAMS. Refers 
to Bank of Monroe; Trust and 
Safe Deposit Co.; Central Bank 
and Monroe Co. Sav. Bank 

HENRY G. DANFORTH. Re- 
fers to The Mutual Life Ins. of 
N.Y.; Powers Bank and Union 
Bank. Rochester. . 

McMAHON.MASON & LARKIN 

aunt & SPENCEK 

& C. C. LESTER. 

EVERETT SMITH 
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aT4 
Town and County. 


Seneca Falis*et....Seneca 
aSyracuse*et ...- Onondaga | 


Rensselaer 


Oneida 


aWarsaw*et Wyoming 
aWatertown'et __.jefferson 
a White Plains*st W’chester 

Yonkers*et .. Westchester 


NORTH 


aAsheville*et_.. Buncombe 
aCharlotte*et Mecklenberg 


aConcord*er 
aDurhain*et 
aFayetteville*et 


Cabarrus 
Durham 
.- Cumb’d 
Gaston 
aGreensboro*et.. Guilfora 
High Potnt*et ...Guilford 
aKinston*et 
TaRaleigh*et_........Wake 


aRoxboro*et Person 
aSalisbury*et towan 
¢Wilmington*et No.Han’er 


Winston-Salem*etForsyth 


BANKERS’ 


Name. 


' 


HAMMOND & HAMMOND 
WILSON, COBB & RYAN. 
torneys s for Third National Bk. 
| WILLIAM H. HOLLISTER,JR., 
| Attorney for Mutual National 


Bank. 
cass LES G. IRISH. Attorney 
for First Nationa] Bank. 
LEWIS, WATKINS « TITUS 
Attorneys for New York Cen: 


Co. 
| | MILER FINCKE & BRANDE- 
GEE. Attorneys forthe Oneida 
National, Second National, and 
| the Savings Bank of Utica. 
BOTSFORD & BOTSFORD. 
HARVEY W. STEELE. 
ROBERT E. FARLEY 
ARCHIBALD & RIGBY. 


CAROLINA. 


TUCKER & MUBPHY. 
CLARKSON & DULs. Refer to 
First National Bank 
MONTGOMERY & CROWELL. 
. Cit & BRYANT 
Cc 8. H. MioRARF 
GEORGE W. WILSON. 
M. SCALES 
D STEELE. 
W. D. POLLOCK 
A. B. ANDREWS, JR._ Local 
counsel for Southern Raiiway 
Co. Refers to Citizens Nat.B&. 
HINSDALE & LAWRENCE, 31 
years at the bar. References: 
The H. K. Claflin Co.,R.G. Dun 
& Co., New York: any bank, or 
judge, or State officer in N. C 
J.S. eeeetr 
L. H. CLEME 
BELLAMY & PESCH AU. Attor- 
_ heys for Atiantic Nat. Bank 
SWINK & SWINK. 





NORTH DAKOTA. 


TaBismarck*et_.. Burleigh 
aDevil's Lake*et... Ramse 
aDickinson*et........ Star 
aFargo*et 


aGrand Forks*set Gr’d F’ks 


sHillsboro*et_. 

sLangdon*et.._. 
sLisbon*et..... 
aNew Rockford*et - 
aValley City*er. 
aWahpeton*et. 


Train 

.. Cavalier 
-Ransom 
-Eddy 
.. Barnes 
Richland 


ALLEN & COCHRANE 

MAGLONE & MIDDAUGE. 

CAMPBELL & FIEL 

sal Hy, AN, SPALDING & STAM- 
AUGH. Attorneys for Firat 


Nat Bk. & Merchants State BK. | 


GEORGE A. BANGS. Attorney 


for the city of Grand Forks. Re- | 


fers toany bank in Grand Forks 
COCHRANE & CORLISS. Re- 

fer to the Union Nat Bank. 
CARMODY & LESI.1k 
GEORGE M. PRICE. 
H DOHERTY. 

Cc. J. MADDUX. 
Lot KERBY & WHITE. 

. T. PROPPER. 


OHIO. 


ehironel......... Summit 


Allilance*et.......... Stark | 
aAshiland*et Ashiand | 
Ashtabula” -Ashtabula | 
Bellaire*et Belinont 


| OTIS& OTIS. Refertoany bant 
in Akron. 

| J. W. CRANE. 

| CAMPBEL . & SEMPLE. 

| HOYT & MUNSELL. 


sBowling Green*et.. Wood | GU 


Bremen*et ...... Fairfield 
aBucyrus*et_.... Crawford | 
aCadiz*et Harrison 
aCamoridge*se+ . Guernsey 

Canal Dover*et Tus’rawas 
aCanton*et.......... Stark 
aCelina*st 
aChillicothe*et 


Ross 


aCincinn ati*et ... Hamilton | 


.-Mercer | 


OR Ace “HOLBROOK 
A. HOLLINGSWORTH. 

MATHEWS & HEADE. 

J. A. HOSTETLER. 

JOHN H. SPONSELLER 

CHARLES 8S. YOUNGER. 

SEY YMOUR CUNNINGHAM. 
WM. E. BROOKS, Carlisle Bldg. 
References given on = 
tion. Long distance telephone. 

ERNST, CASSATT & McDOU- 
GALL, ist National Bank Bidg. 

| Reference: Third National Bk. 

ERNST & STEINBERG, Union 
Trust Building. References: 
Equitable National Bank, and 
S. Kuhn & Sons. 


| aCincinnati*et.. 
At- | 


|| aSpringfield*et 


MONTALY. 


Town and County. 


-Hamilton 
(Continued.) 


“ “ 


sCircleville*st .. Pickaway 
aUieveiand*et ...Cuyahoga 


JaCojumbus*st...Franklin 


aDayton*et... Montgomery 


aDefiance*et .. 
Delphos*et 
East Liverpool*et.Col’bia | 
sElyria*et L 
aFindlay*et.. 
Fostoria*et 


- Defiance 


| aFremont*et..._ 


aGallipolis*et - 
aGreenville*er.. 
«Hamilton*et 


Harrison*et .... Hamilton 
aHilisboro*et .... Highland 
alronton*et Lawrence 
aKenton*et . . Hardin | 
aLima*et.... --- Allen 
aMansfield*et .... Richland 
aMarion*et 

Massillon*et 

Middletown*set 
aMt. Vernon*et 
aNewark*et Licking 
aNew Phil’d’Ip’a*et. —_ as 


|| sNorwalk*et 


sOttawatet _... 
es 


dpemanta. 
aSandusky*set 


Shanesville*t. Tuscarawas 
aSidney*et ..........Shelby 
Clark 


- Paulding 
--Miami 


aSteubenvilie*et_ Jefferson 
aTiffin*et 
sToledo*et 


| A. 


CHITTENDEN 


| HAMILTON & KIRBY. 





Name. 


FURBER & JACKSON, Carlisle 
Bid Refer to Merchants 
National Bank. 

C._ J. McCDIARMID, Blymyer 
Bldg. Member Beta ,rheta Pi 
and Phi Delta Phi. Refers to 
Fourth National Bank. 

JOHN SCHLEYER. 

BENTLEY & LITZLER. 1426- 
1429 Willlamson Building, At- 
torneys East Cleveland Say- 
ings & Loan Co. 

BREWER, COOK & McGOWAN, 
Williamson Bldg. Attorneys 
for State National Bank, En- 
clid Ave, National Bank and 
United Banking & Savings Co. 

LOUIS J. GROSSMAN, 204-208 
Society for Savings Bldg. 
fers to Cleveland Nat. 
Dime Say. Bk., and Society for 
Savings. 

M. B. & H. H. JOHNSON, 1009 
American Trust Lidg. Attor- 
neys for The American Trust 
Co.; ourenoes Savings and 
Banking C 

oer _ SANDE RS & DEMP. 

. Perry-Payne Building, 
eae for Bank of Com- 
merce, National Association, 
the Savings & Trust Co., and 
Commer ial National Bank. 

A. STEARNS, Society for 

Savings Bae Refers to State 

Weeinee Bank. 

WHITE, JOHNSON, 

LIN & CANNON, 1416 to 1421 

Williamson Bldg: Attorneys 

for the Citizens Savings and 

Loan Association and The 

Hough Ave. Savings and Bank- 

30. 


McCAS- 


|} ing 
F. F. D. ALBERY, Hayden Bldg. 


Attorney for Commercial Na- 
tional Bank. 

ALBERY & DILLON. 119% So. 
High St. Refer to Ohio Nat, 
Bk. and Commercial Nat. Bk. 

ARNOLD,MORTON & IRVINE, 
Spohr Bldg. Corporation and 
Commerciai Law. Genera) 
Practice. 

J. F. SATER, 100 N. High St. 
Attorney for Citizens Sav. Bk, 

GOTTSCI oe CRAWFURKD @ 


LAMBE 
SUTPE iN % SUTPHEN. 
B. J. BROTHERTON 
WILLIAM H. VODKEY. 
| E.G. JOHNSON. 
M. C. SHAFER. 
Cc. L. GUERNSEY. 
JAMES H. FOWLER, 
HOLLIS C. JOHNSTON 
ANDERSON & BOWMAN 
MOREY,ANDREWS & MOREY. 
Refer to First National Bank. 
JAMES A. GRA 
GRANVILLE BARRERE. 
CORN & THOMPSON 
ELMER G. DERR. 
CABLE & ‘PARMENTER. 
Oar & McBRIDE. 
F. McNEAL 6 SONS. 
ik W. McCAUGHEY. 
DONLEY & RHONEMUS. 
WILLIAM M. KOONS. 
LOUIS CAMPBELL. 
NEELY & PATRICK. 
H. L. STEWART 
G. W. RISSER. 
SNOOK & SAVAGE. 
A. BROOKS. 
NOAH J. DEVER. 
R. B. F igHER. Attorney for 
Citizens Banking & Trust Co. 
JOHN DOERSCHTE, 
ANDREW J. HESS. 
KE&IFER & KEIFER, Attorneys 
ea Lagonda National Bank. 
W.S. McCAU Mu" 


BUNN & ROYER 
& CHITTEN- 
DEN, 932-934 The Spitzer. At 
torneys > National Bank of 
Commerce 
740-742 


Spitzer Bldg. Refer to any 
bank in Toledo. 


lg ta a Ni cl aca ala ai a 
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Town and County. 


| 


Miami | DAVY, CAMERELL SSS. JOH 


.---Champaign 

aVan Wert*et ... 
Warren*et Trumbull 
tw VashingtonC.H.*setFay’te 
aWilmington*et... | oo 
aWooster*et -- Wayne 
aXenia*et - Greene 
sYoungstownef- Mahoni’g 
aZanesville*et. Muskingum | 


OKLAHOMA TERRITORY. | 


Ww | | a 


aAlva*et 
Blackweil*et 
aChandler® 
aEnid*et 
4aGuthrie*et 
aHobart*et 
aKingfisher*st..Kingtisher 
aNewkirk*st Kay 


Lincoln 


ener. Gidiatioma | McMECHAN & HA 
.--.-- Noble | S. H. HARRIS. 
_Grant | A. M. MACKEY. 


aPerry*et...... 
aPondcreek*et . 
aWoodward*et. Woodward | 


y| 1 


| 


| 


Name. 


WAITE & DEA 


Van Wert | BLACHLY & MATTHIAS. 
aWapakoneta*et - Auglaize | GOEKE & HOSKI 


NS. | 
A. F. MOORE. 
x R. CREAMER. | 
FRANK B. MILLS. | 
INER. 
. ARMSTRONG. } 
R. GRAHAM. 
y AS. M. BAILEY, Attorney for | 
R.G. Dun & Co. References: || 
Citizens National Bank andj} 
Peoples Savings Bank. | 


J. WOMACK. 
ETIRICK & ROSE. 


A. J. MORRIS. 


_......-e. Garfield | JOHN F. CURRAN. 
Logan | | COTTERAL & BORROE. 
Kiowa | J. A. HYNDMA 


PATRICK . NAG GLE. 
WILLIAM S. CLIN tA 


T. M. GRANT. 


OREGON. 


Ashland*et Jackson 
aAstoria*et Clatsop 
Cottagegrove*et.... Lane 
eeneeee Lane 

meeguer st Morrow 
Me innville*et.. Yamhill 


aOregon City *etClackamas | 


aPendleton*et.... Umatilla 
aPortiand*et ._Multnomah 


TaSalem*et... 
aTne Dalles*et . 
aUnion*et 


. Wasco 
Union 


McWILLIAMS. 
FULT < BROS 


C.D. & D.C. LATOURETTE. 

JOHN McCOUR 

PAXTON, BEACH & SIMON, 
Attorneys for and refer to 
Portland Met Co. 

PIPES & TIFFT. Commercia! 
and corporation business. Coin 
missioners of Conte. tote to 
Chase Nat. Bank City, 
Buffalo Pitts. Na Battals. 
Lon. and San. F. Bank, Ltd. 
Geo. W. Bate#& Co., Oregon R 
E. Co. of Portland. 

| PLATT & PLATT. Attorneys | 
for Wells, Fargo & Co.'s Ba 


Marion | CARSON & ADAMS 


HUNTINGTON & WILSQN. 
L. J. DAVIS. 


PENNSYLVANIA. 


Allegheny*et.. Allegheny 


aAllentown*et Lehigh 
Blair 
-Schuylkill 


Beaver 


Ashland*et.. 
aBeaver*et 
Beaverfalls*et 
aBedford*st .......Bedford 
sBellefonte*et Center 
Bethlehem*etN ortha’pton 
aBloomsburg*et.Columbia 
Bradford*et...... McKean 


Beaver 


aBrookville*et...Jefferson 


aButler*et_..........Butler 
Carbondale *et Lackawan 
Catawissa*et. Columbia 
Charleroi*et .Washington 
Chester*et ...... Delaware 


aClarion*et 
aClearfield*et.... 
Columbia*et.. 
Corry*et .... 
aDoylestown*et 
aEaston*et.. } 
sErie*st 
aFranklin*et 


Vise 
aGettysburg*et 


.-Adams 


aGreensburg*et Westmor’d | 


Greenville*er _.... Mercer | 
York 


Hanover*et 
TaHarrisburg*st..Dauphin 


J.L. RITCHEY. Office, 440 Dia 
mond St.,Pittsburg,Pa. Refere 
to Peoples Nat. Bk., Pees 

ERDMAN & DIEFENDERFER 

WM.S. HAMMOND. 

ALFR ED B. GARNER. 

DAN H._ STONE 

J. BLAINE MeGOU N. 

MOSES A. POINTS 

BLANCHARD & BLANCHARL 
- J.C. LOOS. | 

CLYDE CHAS YETTER. 

W. E. BURDICK. 

AWHITE, Cc. & JOHN M. 

CAMPBELL 


WM. 'M. BOGGS. 


Ww peeasaves & PENDLE- 


Clarion | 
Clearfield | 


THRO. L. WILSON. 
WILLIAM I. SWOOPE. 
H. M. NORTH 


| DON. F. SMITH. 


HEN ay —- | 
- C. EVA 

XI DAVENPORT | 
BRYAN H. OSBORNE. 
WM. & WM. 
WILLIAMS, SLOAN 


FITEK 
sous W. VOSLER. 
C. J. DELONE. 
JOHN E. FOX. Refers to Har | | 
risburg National Bank. 


& GRIF- | 


ARCH McCLEAN. | 


e Town and County, 

| 
Hazleton*et Luzerne | 
| aH ollidaysburg*et _... Blair 
saHuntingdon*et Hunt’don | 
alndiana*st Indiana | 
Johnstown*et ...Cambria | 


| 


|, sLancaster*et .. Lancaster 


Lansdale*et . Montgomery 
| aLebanon*et Lebanon | 
| aLewisburg*et ......Union 
sLock Haven*et _.. Clinton 

Mahano City*st. Se’ylkill 
|| sMauche unk*et...Carbon | 


McKeesport*et Allegheny | 
aMeadville*et....Crawford | 
Mercersburg*et . Franklin | 
Milton*set.Northumb’land | 
Mt.Carmel*etN or’mber!'d 


Norristo’n*stM’ntgomery 


O1l City*et Venango | 
sPhiladelphia*et .... Phila. | 


Name. 


JOHN P. SHARPLES. 
ROBERT W. SMITH. 
WILL J. FORBES. 
THOMAS SUTTON. 


| HERMAN E. BAUMER. Refers 


to First National and 
National Banks 
WM. R. Barton. 
A. R. PLA 
LEE L ene MBINE. 
ALFRED HAYES. 
CHARLES CORSS. 
8. C. SMITH 


FREY MAS, HEYDT & 
Re NOTH 


GEO. 0. CALDER. 

E. W. MCARTHU ‘a 

H. H. SPANGLE 

WILLIAM H HACKENBERG 
D. W. KEHLER. 


City 


|| aNew Castle*et. -Lawrence | J. NORMAN MARTIN 


E. e. HALLMAN. — to Peo- 
q e’s National Bank 

ASH & SPEER. 

A.J. & L. J. BAMBERGER, 606 
Chestnut Street. Referto John 
Wanamaker, City Trust Co. 
and Market St. National Bank. 

| PETER BOYD. 111 Chestnut. 
Refers to Guaranty Trust & 
Safe Deposit Co. 

| JOSEPH 8. CLARK, 
Bldg. teferences 
Street National Bank, First 
National Bank, and E. W. 
Clark & Co., bankers. 

CARR & FRANCISCTS, Provt- 
dent Bldg. References: Na- 
tional Wall Paper Co., N. 
Provident Life & Tr. Co., and 
Supplee Hdw. Co., Phila. 

DeKINDER & McNE: AL, 616-611 
Girard Building. Refers to 
Corn Exchange National Bank 


710 Bullitt 
Fourth 


| J. MARTIN ROMMEL, 1206-1203 


Betz Building. Refers to Third 
National Bank. 

JOSEPH SAVIDGE, 1001 Chest- 
Dut. eters to Commonwealth 
Title Ins. & Tr. C 


| FREDERICK J. SHOY ER, 1104 


Phenixville*et .. Chester 
sPittsburg*et ... Allegheny | 


“ 


Pittston*et.. ....Luzerne | 
Pottstown*et Mntgomers | 
sPotteville*er _. Schuylkill | 
Punxeutawney*et _ Jef’s’p 


aReadine*et 
Rochester *et_. 
|| aScranton*er - Lackawanna 


| WILL 


Shamokin*et. North’mb’d 
haron*et. .... Mercer | 
henandoah*et.. Sch'ylk’l 

f aStroudsburg*et_.. Monroe | 
aSunbury*et Northumh'l'd 

Tamaqua*et....Schuylkill | 

Titusville*er....Crawford | 

Tyrone*et........ ...Blair | 

| aUniontown*st.... Fayette | 

|| aWarren*et Warren 
| aWashington*et Washi’g’n 

Waynesboro*et. Franklin 


| || aWaynesburg*et... Greene | SAM 


| WISE & MINOR, 


and 1105Girard Bldg. Attorney 
for Prudential Insurance Co. 
Refers to omers Trust Co. 

H. H. GILKYSO 

CHANTLER, MeGILL & Mc 
CLUNG, Park Bidg. At- 
torneys for second National 
Bank of Pittsburg and German 
National Bank of Allegheny. 

McCREADY & MOORE, Pitts- 
burg Nat. Bank of Commerce 
Building. Refer to Pittsburg 
National Bank of Commerce. 

WATTERSON & REID. Fidelity 
Building. Attorneys for City 
Irsurance Co. 

WAY. WALKER & MORRIS, 
= Frick Bldg. Commerctal 
or. Reference: Carter, Hughes 

& Dwight, New York. 

1423 Park Bldg. 

Refer to Allegheny Nat. Bank. 

W. 1. HIBBS 

JOHN BROOK EVANS. 

JAMES W. CARLIN. 

JACOB L. FISHER. 


STEVENS & STEVENS. 

ROBERT W. DARRAGH. 

THOMAS F. WELLS. Refers to 
Third National, and Dime De- 
posit . Discount Banks 

ARD, WARREN & 

KNAPP. Attorneys for County 
Savings Bank & Trust Co. Re- 
fers to any Bank tn Scranton. 

SAMUEL HECKERT 

A. W. WILLIAMS. 

JAMES J. BELL. 

STAPLES & ERDMAN. 

I. CLINTON KLINE. 


FRASHER. 
SMITH & ANDREWS 
JORR H. MURDOCK 
WATSON R. DAVISON. 
EL M. SMITH. 
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Town and County. Name. 


aWest Chester*et..Chester 


aWilkes-Barre*et. Luzerne 
aWilliameport*et Lwcom’g 


CORN WELL, GHEEN & CORN 
WELL. 
HENRY W_ DUNNING. 


Westbranch Nat. Banks. 
ROBERT J. LEWIS. 


RHODE ISLAND. 


 aNewport*st....Newport | W. P. SHEFFIELD, JR. 
Pawtucket*et Providence JOHN J. FITZGERALD. 
GaProvidence*st Provide’e | FRANK H. JACKSON, 49 West- 
minster St. Refers to Industrial 
Truat Co.. Providence,and Hub- 


aYork*et 


bell Publishing Co., New York. | 
| ARTHUR P. SUMNER, 17 Cus- || 


tom House St. Refers to First 
National Bank. 

Westerly~et.. Washington | HARVEY B. AGARD. 

Woonsocket*et Provide’ e| WILLIAM G. RICH. 
Woonsocket National Bank. 


SOUTH CAROLINA. 


PARKER & GREENE. 
“HEN DERSONS.” 
TRIBBLE & PRINCE 


aAbbeville*et .. 
sAiken*et 

aAnderson*et...- lean 
aCharleston*et. Charleston 


oo: ille | 


Attorneys in South Carolina 
for Postal 
Company; Plant System of Rail- 
ways; Armour & 
Refer to president or cashier 


Park Bank, of New York. and 
Standard Ot] Co., Baltimore. 
WM. H. LYLES. Solicitor for 
the Bank of Columbia, 8S. C. 
WOODS & MACFARLAN. 

J.C. OTTS. 

ISAAC M. BRYAN. 

E. 8. F. GILES. 
JAMES W. JOHNSON. 
J. Y¥. COLBREATH. 

W. J. CHERRY. 
JOHNSON & NASH. 
LEE & MOISE 
HYDRICK & SAWYER 


DAKOTA. 


4Aberdeen*et | C. M. STEVENS 
4Armour*et Douglas | JOHN T. MATHEWS 
4Brookings*ef.. —- CHEEVER & CHEEVER. 
4Clark*et ark | C. G. SHERWOOD 

4Dead wood'et -. Seis | MARTIN & MASON. 
4Flandreau*et.. Moody | GEORGE RICE. 

4iHot springs*et Fali River | KELLAR & KELLAR. 
*Huron*et eadie | CKAWFORKD & TAYLOR. 
4Madison*et.. J. H. WILLIAMSON. 
@Millbank*et.. | GEORGE S&. RIX. 

4Miller*et . | JOHN PUSEY. 

éMitchell*st ...... Davison | T. J. SPANG LER 

Platte....... Charles Mix | G. B. HARBEN. 

aRapid ae. Pennington | WOOD & BUELL. 

aRedfield .Spink | THOMAS STERLING 

aSioux Falls*et Minnenaha | BAILEY & VOORSEES. Attor- 
neys for Sioux Falls } 


Bank, W. U. Telegra 
Iilinois Central R. ES. 
| 


TaColumbia*et... Richland 


aDarlington*et .Darlington 
aGaffney*et Cherokee 
aGreenville*et.. Greenville 
aGreenwood*st Greenwo'd 
aMarion*et Marion 
aNewberry*et... Newberry 
Rock Hill*et York 
aSpartanburg*et Sp’rtanb’g 
aSumter*et Sumter 
aUnion*et J 





| 
| 
| 
| 


.. the 
Burlington, 
Northern Ry. Co., and R. 
Dun & Co. 
Meade | | CHARLES C. SOLE. 
.- Clay | J. A. COPELA 
ngton | VAN BU SKIRK AIvERs. 
... Day | FRANK SEARS. 
“Roberts | | HOWARD BABCOCK. 
Yankton | FRENCH & ORVIS. 


TENNESSEE. 


Bristol*et ........ Sullivan ; CTRTIN & HAYNES 
aChattanooga*er.Hamilton | COOKE, SWANEY & COOKE 
Attorneys for Southern Ry. Co. 
| Refer to any Bank in Chatta 


| nooga. 

CHARLES W. RANKIN. Re-| 
| fers to any Bank in Chatta | 
r nooga. 


G. 


aSturgis*et .... 
aVerwilion*et 


WM. RUSSELL DEEMER. Re- | 
fers to Williamsport Nat., and | 


Refers to | 


MORDECAI & GADSDEN. || 
Counse!) for State Savings Bank. | 


so., Chicago. | 


of any bank in Charleston; Nat. | 


MONTALY. 


Town and County. 


| aClarksville*st ....Montg’y 
| aColumbia*et Mai 


|| aKingston® 
|| Knoxville*et 


aLebanon‘*e... 

|| aMaryville*e 

| aMcMinnville*st_.. 
aMemphbis*set 


—— 
Warren 
Shelby 


Milan*et Gibson 
aMorristown*et .. Hamblen 
eMurfreesboro*et Ruther’d 


sParis*et 

aPulaski*et 

| aShelbyville*et 
aTrenton*et 

| aWinchester*et .. Franklin 





Telegraph Cable || Tn oc | 





Name. 


LEECH & SAVAGE, 

J.C. VOORHIES 

ROBERT W. HAYNES. 

KIRKPATRICK, WILLIAMS & 
BOWMAN. 

YOUNG & BREAZEALE. 

CORNICK & CORNICE. Re- 
fer to East Tennessee National 

Bank, City National Bank, and 

Union Bank. 
GREEN & SHIELDS. Attorneys 
for City National Bank. 

McCLAIN & McCLAIN. 

F. H. LAMON. 

LIND & HOODENPYL. 

HENRY CRAFT, Equitable Bldg. 
Attorney for Union & Planters 
Bank. tefers to Mechanics 
National Bank, New York. 

McFARLAND & NEBLETT, 22 
Madison st. Attorneys tor 
National Bank of Commerce. 

METCALF & METCALF. Refer 
to any bank in Memphis. 

WILLIAM A. PERCY, Porter 
Building. Attorney Memphis 
National Bank and Peoples 

Savings Bank 

WARINNER Ke WARINNER. 

a for First National 
an 


8. R. CLARK. 

SHIELDS & eee ASTLE, 

PALMER & RIDLEY. 

MOORE & MeN ALLY, Cole Bldg. 
References—New York: Car- 
ter, Hughes & Dwight; Nash- 
xe nion Bank & Trust Co. 

J. SWEENEY. 

Z. % EWING 

E. CALDWELL. 


Gibson | DEASON, RANKIN & ELDER. 


EMBREY & TAYLOR 


TEXAS. 


| aAbilene*et . 
| sAlbany*et.. 


TaAustin*et Travis 


| 


Taylor | LEGETT & KIRBY. 
Shackleford | MATTHEWS & BLANTON. 


J. L. PEELER. Genera) Attor- 
ney for over twenty-five cor- 
orations and wholesale 
1ouses, 


sBeaumont*st ...Jefferson | HARDY & HARDY. 


| aBeeville*et 
aBelton*et ......... 
aBonham*et Fannin 
aBrownsville*st..Cameron 


|| aBryan*et 
| eCameron*et 
| 


| aCleburne*et_._... Johnson 
|| aCorpus Christi*et_Nueces 
|| aCorsicana*et .... 
| aCrockett*et...... Houston 
| aDallas*et Dallas 


| aDecatur*et 
Denison*et. 

| aDenton*et -... 

| &E) Paso*et . 

| Fort Worth*et.... Tarrant 


Grayson 
. Denton | 


National || 
Co., || 


Cedar Rapids & || 


sGainesville*et . Galveston 
aGalveston*et...Galveston 


| aGeorgetown*et.. Will’son 
|| aGreenviile*et 
| aHenrietta*et __. 
aHillsboro*et 
| sHouston*et. 


i 
| agarnes City*et.... Karnes 


| aKaufman*et.... Kaufinan 


|| aLockhart*et 
aMcKinney*et 
' 


Navarro | 


Bee | ..C. Ct 
“Bell | W. S. SHIPP 


tISP. 
R. B. SEMPLE. 


| JAMES B. WELLS. 
| aBrownwood*et ....Brown | JENKINS & McCARTNEY. 


| 
| 
| 
| 
| 
| 
| 
| 


_... El Paso | 


Brazos | DOREMUS & BUTLER. 
Milam | wef aa oe McBRIDE & 


GOLDSMITH & WALKFP 


McCAMPBELLS & STAYTON. 

McKIE & AUTRY 

ADAMS & ADAMS 

SAMUEL A. LEAKE. Attorney 
for National Exchange Bank. 

R. FE. CORSWELL. 

| W. M. PECK. 

OWSLEY & THOGSDALE. 

JOHN L. DYER 


|COWAN & BURNEY. Attor- 





DO 
Gatdwell | ly RD 
Collin | JENKINS & MeCLELLAN. 


neys for American Nat. Bank. 
WEST, SMITH & CHAPMAN. 
serege for First National 


Ban 
| ST! ART & 


BELL. 
LFEWISFISHER. Refers toany 
Bank or business house in the 


city. 
MANN & BAKER. Att’ys for 
Texas Guarantee & Trust Co. 
COOPER & SANSOM. 


| JOHN _T. GRADDOCE. 


W. G. EUSTIS 

WEAR & MORROW. 

GOLDTHWAITE & MOODY. 
Attorneys for First National 


Bank. 

W.C. OLIVER. Refers to First 
National Bank and Americap 
National Bank. 

J. C. GOODE. 

JAMES YOUNG 

DD & MULLALLY. 

J SHEPPA 
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Town and County. 


sMiamiset . 
——-- 
sOrange’ 
tPaleatinet 
aParis*et Lamar 
aRusk*et.. . Cherokee 
aSan Angelo*stTom Green 
aSan Antonio*et Bexar 


--Grimes 
Orange 
.- Anderson 


aSherman*st 


Taylor*et .. 


. Williamson | 
Temple*et Bell 


aWaxahachie*et | 
aWharton*et ou 
aWichita Falls*et _ Wienita 


Roberts 


Grayson | 


REPRESENTATIVE ATTORNEYS. 


Name. 


C. COFFEE. 

G. W. L.CARR. 

HOLLAN D,LINK & HOLLAND. 

B. H. GARDNER. 

| ALLEN & DOHONEY. 

E. % DICKINSON. 

| J. THOMSON. | 

‘Wale & FULLER. Attorney: 
for Frost National Bank. Re | 
fer to Row ~~ Nat. Bank, | 
N Y., A. Baker, President, | 





Saat toenaat Nat. Bank, St. 
Louis, and First Nat. Bank, 
|; DENMAN, 
McGOWN. Attorneys San 
National Bank and | 
ine ood National Bank. 
C. L. GALLOWAY & H. 
FRANCIS HORACE WELCB. 
BANKS & COCHRAN. 
CAIN & KNOX. 
J. R. DOWNS. Attorney for 
gt ETON & HARDING, 
G. P. DOUGHER 


Kansas City. 
FRANKLIN & 
Antonio 
B. 
HEFL SN | 
WEBBER & WEBBER. 
| Provident National Bank. 
RTY. 
MONTGOMERY & HUGHES. 


UTAH. 


4Brigham*st 
aLogan*et . 
sManti*et .. 
sOgden®st - 
Park City*et 
aProvo City*et Uta 
qaSalt Lake City*etSalt L’e 


Boxelder 
. Cache 
Sanpete 

. Weber 


R. H. JONES. 

P. E. KEELER 

WM. D. LIVINGSTON. 
| N. J. HARRIS. 

ip. ©. 3 J 


| A. | 

| THOMAS F. TR ERBER. Refer- | 
ence,without permission,Hon. 
Win. G. Ewing, Chicago, lll. | 

BOOTH, LEE ef 'RITCHIE. Ke: | 
fer to National Bank of the 
Republic. 

|GEuKGn L. NYE. Refers to 
Bank of Commerce, 


VERMONT. 


Washington | 
Rutland | 


Brandon*et 
Brattleboro*set Windham 
aBurlington*et. Chittenden 
Castleton*et...... Rutland 
Hardwick*st Caledonia 
TaMontpelier*et Wash’ton 
aRutland*er Rutiana 
aSt. Albans*et.... Frank)in 


aSt. Johnsbury*st.Caled’ie | 


i + SW pery. 

Ww. A. ATWE. 

WA ATERMAN 1 > MARTIN. 
J.H. M ACoM BER. 

| HENRY CLARK 

MELVIN @, MORSE. 

T. J. DEAVITT. 

LAWRE xc E& LAWRENCE. 
HOGAN & HOGA 

WENDVELL P. STAFFORD. 


VIRGINIA. 


sAbingdon*st Washington | 
Alexandria*st Alexandria | 
sCharlottesviile*st_Albe'le | 
Danville*st._ Pittsylvania | 
sHampton*stElizab'’th City | 
aHarrisonburg*st Ro'gh’in | 
iJonesville* Lee | 
aLeesburg*er Loudoun | 
sLexington*st. Rockbridge 
aLuray*er . . Page 
Lynchburg*st_. Camphen | 
sMarion*et Smyth | 
Ne News*er Warw’k 

lk*et, Norfolk 


Petersburg*et. Dinwiddie | 


aPortsmoutn*st_. -Norfoik | 
{aRichmond*st_.- Henrico | 


| FULKERSON, PAGE & HART. 

ANTHONY W. ARMSTRUNG. 

MICAJAH WOODs. 

E. E. BOULDIN. 

8. GORDON CUMMING 
GRATTAN & GRATTAN 
L. T. HYATT. 

EDWIN E. GARRETT 
| D. E. MOORE. 

WALTON & BRO 
KIRKPATRICK & HOWARD 
JAMES WHITE SHE FEY 
NELMS & WISE. 

GARNETT & GARNETT. Refer | 
to Norfolk National Bank 
HAMILTON & MANN. Attor- 
aegs for Petersburg Savings | 
nsurance Co. 
ALEXANDER K. WARNEP 
JAMES LEWIS ANDERSON. | 
| Refers to Planters Nationa) | 
| Bank: State Bank of Virginia, | 
one John L. Willtams & eed 


ankers. 
| JAMES YALSTON CABELL. Re. 
| fers to Richmond Trust & Safe | 
| Deposit Co. 
| 8TO EWALLJ.DOSWELL. Re- 
fers to Nat’] Bankof Va., and 
| City Bank. 


|| aWinchester*er. Frederick 
|| aWytheville*et 


| aChehalis*et - 


|| aEverett*et - 
|| aNorth Yakima*et Yakima 


|| aPort late 


|| aWalla Walla*et W'la W'la 
|| aWhatcom*et ...Whatcom 


|| aBuckhannop*et. Upsbur 
|| TaCharleston*et. Kanawha 


|| aCharlestown*et.Jefferson 
|| aClarksbure*et... Harrison 
|| aFairmont*st 

|| aFayetteville* 


|| aLewisburg*t . Greenbrter | H. 





Town and Cuunty. 


JeRichmond *et...Henrico| HENRY R. MILLEK. Practice 
( Continued.) in State and Federal Courts. 
HILL MON AGUK. Kkerers to 
State Bank of Virginia, and 
Citizens Exchange Bank. 
HENRY RK. & JNU. GARLAND 
POLLARD. Refer to State 
o aa and City Bank. 
8. HAMILTON GRAVES. 
... Augusta | PATRICK & GURDUN. 
Nansemond | KE. E. HOLLAND 
BARTON & BOYD 
Wythe | E. LEE TRINKLE. 


sStaunton*et. 
eSuffoik*et.... 


WASHINGTON. 


J.R. BUXTON. 
1J KH. WILLIS. 
Cc. M. WYMAN. 
BLACK & EDWARDS. 
vee FARRER. 
C_ISRA 

GEOR GE o Hat CH. 
BALLINGER, RONALD & 
BATTLE. Attorneys for 
Scandinavian-American Bank. 

BYERS & BYERS. References: 
Any bank in Seattle 

CAMPBELL & DE FILLIPPO. 
Kefer to National Bank of 
Commerce. 

GRAY & TAIT. Mercantile 
iam, Collections, and Deposi- 
tions. 

W.D. LAMBUTH. Reference: 
Any Seattle bank. 

PKESTON, CAKR & GILMAN. 
—- for Puget Sound 
National Bank and Seattle 
Nationa] Bank 

BELDEN & BELDEN. Refer to 
R. G. Dun & Co., and Exchange 
National Bank. 

L. RENNAN.  Ex-Probate 
i ae References if desired. 

MARK F. MENDENHALL. 
Attorney for Johu W. Graham 
& Co., Spokane. Refers to 
Spokane Eastern Trust Co. 
and Old National Bank 

¥. > at TNER. ae to 

nk in Tacom 

wi i PRATT. Attorne 
Scandinavian-American Bank. 

REMINGTON & REYNOLDS. 
Refer to any bank in Ticoma. 

W. B. DANIELS 

T. P. & ©, C. GOSE, 

0. P. BROWN. 


Centraiia*st 
aCoifax*et - 


TaOlyinp!a*et Thurston 


aSeattle*st 


for 


aVancouver*t Clarke 





WEST VIRGINIA. 


Bluefield*et.. .... Mercer | HERBERT B. HAWES. 
G M_ FLEMING. 
BROWN.J ACKSON & KNIGHT. 


Attorneys for Kanawha Valley 


Bank. 

MOLLOHAN, McCLINTIC & 
MATHEWS. Attorneys for 
(itivens Nationa’ Rank. 

JOSEPH TRAPNELL. 

DAVIS & DAVIS. 

K. F. HARTLEY. 

i L. NUCKOLLS. 

JOHN L. HECHMER, 

MILLER & READ. 

SIMMS & ENSLOW. Gounest 
for Chesapeake & Ohio Ry. 
Co. and a Huntington Na- 

| tional Ba 

L. VAN 'SICRLER. 

L. M. MoCLINT 

| rue WESTENHAVER & BA- 


MERRICK & SMITH. Attor- 
neys for Second National and 
Parkersburg National banks. 

HERBERT B. HAWES. 

JOHN J. CORNWELL 

ere PENDLETON. 

P. & V. B. HALL 
Bogan & PATTON 
JOHN C. PALMER, SR. 


Marton 
Fayette 
aGrafton*et...... .. Taylor 
aHinton*et Summers 
sHuntington*et bell 


|| aMarlinton*... Pocahontas 
aMartinsburg*set _Berkeley 


aPargersburg*et .... Wood 


|| aerinceton* 
aRomney*e. 
aSpencer*e. 
aSutton*et. 
aUnion*.. 
aWellsburg*et 


.. Mercer 
Hampshire 
... Roane 
Braxton 
Monroe 
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Town and County. Name. 
| 


Ohio | ATKINSON 
— Teiephone 317. Refer to 
bank in Wheeling. 
JAN ES W. EWING. Refers to 


aWheeling*st 


the National Exchange Bank || 


and Bank of Wheeling. 


WISCONSIN. 


aAppleton*et...Outagamie z py AnD G. JONES. 

aAshiand*et Ashiand LLON & COLIGNON 

aBaraboo*et | GROTOPHORST. EVANS & 
| THOMAbd. 

Beloit*et 


Ro ae | i D. WOOLSEY. 

aClippewaFalls*et Chip’ D. BUCHANAN, JR. 
aEau Claire*st..Eau C aire A. H. SHOEMAKER. 
aElkhorn*st..... Walworth | LYON & NOKTON. 
aFond duLac*stFondduL’c ore 2 SUTHERLAND. 
Ft. Atkinson*et Jefferson | A. EBB 
aGrand Rapids*st.... Wood | H. MS PPREMAN 
aGreen Bay*et _B | SUFFEL & KITTELL. 
aJanesville*et k 
aKenosha*et.. 

aLa Crosse*et. 

Lakemilis*et . 
TaMadison*et . 
aManitowoc*st. Manitowoc | 


aMarinette*et _..Marinette 
Marsh fleld*er. Wood 
Menasha*et...Winnebago | 
aMenomonie*et Duma 
aMerrill*er. 


LBERT E. BUCKMASTER. 


BLOODGOOD. 
consin _~ Marine Nat. Banks. 
* rie? ARY, CPHAM @ 
LACK: Attorneys for Mar- 


HAI ING & 
tinel Building. Refer to Mar- 
shali & Llsley Bank, and Mil- 


Reid, Murdoch & Co., and 
John V. Farwell Co., ’ Chicago. 
| NATHAN PERELES $°& SONS. 
Established 1857. _Refer to an 
Bank nese or J. P. Morgan 


tional Bank; Wisconsin Nation- 


Bent. 

KLE FLANDERS, 
WoMiTi BOTTUM & VILAS. 
Attorneys for Wisconsin Na- 
tional Bank, The Edward P. 
Allis Co., and Pabst Brew’ 'g Co. 
| ore 'Y & McILHON. 
| P. J. CLAWSON. 

y Cc. KERWIN. 


aMonroe*et.. 
Neenah*st .. nnebago | 
New London*st. Waupaca | OLIVER H. DAY. 
aOshkosh*et .. Winnebago | DAVIDSON & WILDE 
Plymoutu*et ..Sheboy an|M. C. MEAD. 
aPortage*et Columbia | E. 8. BAKER 
aRacine*et.. PALMER & GITTINGS. 
Reedsburg“et- auk | JAMES A. STUNE. 
ahichlandGenter*etitienl'd L. H BANCROFT. 
Ripon*et.... Fond du Lac | ROY REED : 
aSheboygan*st.Sheboygan EDWARD VOIGT. 
aStevens Point*et Portage | McFAKLAND, HANNA & 
MIVIAT. 
.-. Door | R. P. CODY. 
aSupertor*st Douglas | GEORGE B. HUDNALL. 
aViroqua*et Vernon | SMITH & GRIFFIN. 
Watertown*st . Jefferson | WM. H. WOODARD. 
a Waukesha*et. . Waukesha | V. H. TICHENOR. 
West Supertor*et Douglas | | 8. N. DICKINSON. 


anuiaee —_ ne | 


aSturgeon Bay*et. 





References. 


| Any bank or business house ip | 


Superior. 


WYOMING, 
JOHN W. LACEY. Attorney for 


‘TaCheyenne*et... Laramie 
| and refers to Stock Growers 


_ | Nat. and First Nat. banks. 
* | E. W. MANN. In general prac 
tice. Collections promptly at- 


ate d to. 
Kemmerer*t. i. CHRISTMAS. 
y | FonN H. SYM 
aRawlins*st........ Carbon | CHATTERTON e COOLI DGE 
Rock Springs*stSw’tw’t’r | T. 8. FALL Ar ane. JR. 
aSheridan*et Sheridan | E. E. LONABAUGH 


& FLICK. sans 


Fr ioer JEF ree MOUAT | 


KEMPER_ &|' 
tefer to Wis- || 


shal & Iisley Bank, and refer to || 
i or firm in Milwaukee. || 
FROST, 43-46 Sen- || 


|| Sydney*et ...Cape Breton | 
waukee business houses, = 


Co., N. 

SYLVESTER, SCHEIBER &| 
ORTH. References: First Na- || 
| Goderich*et 


|| North Bay*et... Nipissing 


| St. Thomas*et 


| Quebec*et 


BANKERS’ MONTHLY. 


Town and County. | 


BRITISH 


Grand Forks* 
New Westminster*et 


Yale | 
New Westminster 


Rossland*et.... Kootenay | 
Vancouver*et 


New Westminster 
Victoria*et 


Name. 


COLUMBIA 


R. W. HANNINGTON. 


W. MYERS GRAY. 
pALY & eT. 


LSON, SENKLER 


WI & 

BLOOMFIELD™ Solicit 
for Bank of Montreal. = 

Victoria | McPHILLIPS, 
BARNARD. 


WOOTTON & 


MANITOBA. 


Brandon*et Brandon | 
Winnipeg*et --- Winnipeg | 


COLDWELL & COLEMAN. 

bd ty PHIPPEN & TUP. 
Solicitors for The Bank 
a etek The Bank of Brit- 
ish North America, and The 
Merchants Bank of Canada. 


NEW BRUNSWICK. 


Moncton*et . Westmorel’d 


|| Woodatock*st..-Carleton 


R. W. HEWSON. 
ALEXANDER P. BARNHILL. 
Db. MCLEOD VINCE. 


NORTHWEST TERRITORIES. 


Edmonton*etAlbertaDist. | 
Regina*et Assiniboia 
Yorkton*et.... Assinibola 


NOVA 


Amherst*et..Cumberland | 
Halifax*et 
Pictou*et 


yarmouth*st .. Yarmouth 


BECK & EMERY. 
FORD JONES 
WM. R. PARSONS. 


SCOTIA. 


TOWNSEND & ROGERS. 
ALFRED WHITMAN. 

E. M. MAC DONALD. 

WM. A. G. HILL 

SANFORD H. PELTON, K. C 


ONTARIO. 


Barrie*st Simcoe 
Belleville*et Hastings 
Cobourg*stN’th’umberl'd 
Cornwaill*et.... Stormont 


Hamilton*et..Wentworch | 
Middlesex 


Ottawa*er Carleton 
St. Catharines*et . Lincoln 
Stratford*et P 


Tilsonburg*et 
Toronto*ert 





Ontario 


McCARTHY, PEPLER & Mo- 
CARTHY. 


F. E. O'FLYNN. 

FRANK M. FIEL 

mene LINE & MAC- 

PHILLIP HOLT, K. C 

CARSCALLEN | & CAHILL. 

CRONYN & BETTS. 

WILSON & WILSON. 

A. G. BROWNING. 

~,. & SMITH. 

J. E. RLEY. 

iDINGTON & ROBERTSON. 

J.8. ROBERTSO 

J. CARRUTHER: 

BLAKK, LASH s CASSELS. 
Solicitors for Canadian Bank 
of Commerce. 

CLUTE, MACDONALD, MAC- 
INTOSH & McCRIMMON. 
Cable address **Macks.” Refer- 
ences: Dominion Bank, Sup 
Life Saetnes Co., Provincial 
Trusts 

CRO MBTE, WORRELL & 
GWYNNE. Solicitors for Bank 
of Montreal. 

R. E. KINGSFORD. Special at- 
tention paid to Collections and 
Patents. 

8. S. SHARPE. 


QUEBEC. 


Montreal*et... Hochelaga 


Quebec 


iy & PELLE- 
Ek. Offices, New York Life 
Buliding Refers to Hon. G. 
Drummond, Vice- Tipe 
Bank of mogerens <= and Ga 
Terroux & Co., Bankers 
Mc GIBBON CASGRALN, eval 
& MITCHELL. Canada Life 
Bidg. Sitctvors for the . 
man Co., Royal Bank of Can- 
ada, and ‘Royal Trust Co. 
CASGRAIN, LAVERY, RIV- 
ARD & CHAUVEAO. 


ed 
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